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THE MONEY MARKET. 
THE money market is again stagnant. ‘“ Day-to-day” 
money 1s very easy indeed, 2 per cent. having been quoted 
for this. Rates all round are lower than this day week. 
We quoted then 25, and even 22 for 3 months’ best bills. 
27 per cent. is the rate this week. The advances taken 
at that time from the Bank have now been paid off, and 
while the “ other securities” are thus reduced, the private 
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deposits are slightly higher. There is not much immediate 
demand for the provinces, and the demand for London 
itself is slack, the depression in the metal trade assisting 
te dulness. : 


factors in this market, the influence of all which tend in 
the opposite direction. In the first place, it is ramoured 
that the remaining half of the Italian loan will be brought 
forward at once, and that this time Messrs Rothschild 
will be interested in it, in connection with Messrs Barings 
and Messrs Hambros. In the next place, the demand for 
bullion caused by the spring expansion of the Scotch 
circulation will commence to influence the Bank reserve 
in about a fortnight’s time. This is likely to be larger 
this year than is often the case. Last autumn, and again 
this year, when the employment for money was good in 
London, the Scotch banks reduced their holdings of 
gold to the lowest limit allowed by the law. The rate 


obtainable for the use of money in London was}! 


at that time so high that it was worth their 
while to do this, and to pay the expenses of 
transmission, and even the loss on light gold. These 
banks, therefore, start from a lower level of bullion supply 
than usual, and it is quite likely that their requirements 
may take 700,000/ from the Bank reserve. Other gold is 
known to be on the way. Still a demand of this extent 
cannot fail, though the money is known to remain within 
the country, to have an influence. A third cause is that 
from several directions we hear of an improvement in trade. 
This is not only from the English manufacturing districts, 
but from Scotland as well. A great many new companies 
are also known to be shortly forthcoming. While, there- 
fore, it is quite probable that money may remain stagnant 
for awhile, there are thus several powerful reasons against 
its falling lower. A stagnant condition like the present 
state of the Fnglish money market often precedes a great 
operation like the bringing out of the Italian loan. The 
gold required for the carrying out the resumption of 
specie payments in Italy is said to have been provided for 
without touching this country. But whether, as is stated, 
the supply in Europe has been “skimmed” for this 
purpose, or whether it will fall more immediately on us 
to meet the requirement, the effect of such a transaction 
is always, after a temporary ease, to create a further 
stringency. 
EEE 
THE IRISH-AMERICAN SUSPECTS. 

Ir does not matter very much whether American poli- 
ticians are much excited about the detention of Irish 
suspects or not. The probability is they are not ; for, as a 
rule, the American Government is composed of born 
Americans, and born Americans regard Irishmen for the 
most part as the Arab regarded Europeans, as uncomfort- 
able, unaccountable works of God, whose destiny is not a 
happy one. American politicians are, however, quite 
aware that in quiet times, when the immense mass of free- 
holders are not excited, the Irish vote is an important one, 
and they are willing, with the Fall elections coming on, to 
run a certain risk to catch it. They are ready, therefore, 
to protest that Americans, whether by birth or naturalisa- 
tion, if arrested under the Coercion Act, ought to be 
released or tried, and their protest undoubtedly increases 
greatly the difficulties of the British Government. In 


Taking these points alone into consideration, money 
might be expected to drop further. But there are several 
the first place, the request is felt by all statesmen to be a 
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very natural one. 
step outside the law and employ arbitrary, though legal, 
arrest as a preventive measure, and that kind of measure, 
it is felt, is sure to irritate Americans. It always irritates 
Englishmen, who are sure to think, under similar cireum- 
stances, that in asking that their countrymen be brought 
to trial or released, they are asking for the most reason- 
able thing in the world, and who do always ask it, and 
are asking it now of Austria in the case of Mr Evans. 
The Government quite understand that, and are desirous, 
if only it is possible, to gratify a feeling which they at 
heart acknowledge, if inconvenient, to be entirely natural. 
= the second place, they know that the request, 

indicating American opinion, which for English 
| Radicals is very weighty foreign opinion, great! 
increases the latent dislike for the Coercion Act itself, 
rand the perception of the heavy embarrassments and 
disadvantages it necessarily entails. And in the 
third place, they feel with great keenness tbat the friendli- 
ness of the American Government, always important, is 
upon Irish questions of the most vital moment. Irish- 
American hositility is at all times troublesome enough ; 
| but if the Government of the United States were hostile, 
it would become a very serious danger, would endanger 





| Peace, and might compel us to strengthen Canada, to resist 
‘not an American invasion, which is improbable, as the 
Union does not want a second South upon its Northern 
‘border, but aimless, purposeless, worrying Irish raids. 
Any necessity for garrisoning Canada in time of peace is 
exceedingly disagreeable. The desire to gratify America 
is, therefore, very keen, and yet it cannot be gratified 
without giving up the Coercion Act altogether. 
|Irish-Americans are among the most dangerous of the 
|suspects. The whole movement is in many of its features 
\Irish-American. And it is quite possible for a majority 
of all agitators to cross the water, become American 
citizens, and come back armed with privileges which, if 
exemption from arrest were conceded to Americans, would 
ran yiaere them an agitating aristocracy, as able to in- 
| 





fluence the Irish as any other members of the community, 
and yet very nearly outside the ordinary law. Coercion 
las a policy could not, in fact, be maintained if it were 
not applied to all. 


The situation is one full of embarrassment, and it is 
most necessary for all Englishmen to make up their minds 
as to the justice or injustice of the position their Govern- 
ment have assumed, which is, we take it, this, that 
they will not make any distinction in favour of 
foreigners as against their own subjects while within 
their jurisdiction ; but that if the foreigners like 
jto return to their own country, they will let them go. 
/That seems to us, on the face of it, just and lenient. 
The regular international custom is to hold all aliens 
subject to the general law, however special or temporary 
it may be ; i though all nations have not fully sub- 
mitted to this custom, they have seldom made of it ground 
of international quarrel. It is not quite true, it must 
be admitted, that a foreigner has no ground of complaint 
if he is treated like a native, for a municipal law may be 
so unjust or so opposed to European morality, that no 
native ought to bear it, and no foreigner can reasonably 
be expected to endure it. If an Englishman were flogged 
in Russia for over-free speech while under preventive 
| arrest, the British Government would remonstrate—as, 
indeed, it has done when British Jews have been expelled 
from St Petersburg; and so it would have done in 
F | America, if before 1860 an Englishman had been con- 
a ‘mned in North Carolina to any cruel punishment for 
|assisting a slave’s escape. Lord John Russell, indeed, 
did remonstrate very angrily when the Florentine Govern- 
ment punished persons under British protection for circu- 
lating prohibited editions of the Scriptures, and_ was 
| supported by nearly unanimous British opinion. But it 
| is true that a light preventive arrest, authorised to prevent 
| treasonable practices, is not a fair ground for remonstrance 
| by a Power which, under similar circumstances, would 
avowedly do precisely the same thing, and which, ‘indeed, 
during the Civil War did do it in more than one instance. 
Several Canadians were, we believe, arrested for actively 
sympathising with the South, and only released, like 
Americans under the same circumstances, when they were 
found to be harmless. At all events, it is quite certain 





The Government has been driven to 





that the American Government would arrest any European 
found dangerously inciting Southerners to combinations 
against the law; and it is on that ground that the very 
few Americans ‘detained in Ireland have been held in 
custody. It is, therefore, unjust and unfriendly for the 
Cabinet of Washington to make of such arrests an inter. 
national question ; and if the Government find it neces. 
sary to refuse Mr Lowell’s requests, all classes should 
unite in their support. No friendliness can make it wise 
to allow to the subjects of a foreign Power the right of 
unrepressed agitation ; nor ought the foreign Power to 
plead for any privilege | so fatal to the possibility of amity. 
All it can fairly ask is a humane treatment for its sub. 
jects; and this is not only conceded, but is specially 
demonstrated by the leave granted to return unharmed to 
the United States. 


But it is said the Americans are inclined to ask for the 
trial of American suspects within a limited period as matter 
of right. We do not know that they will press this de- 
mand, but if they do, it might fairly be met by a con- 
cession, with the proviso that the trials shall be held 
before a mixed jury sitting in England. Trial in Ireland 
means acquittal in the face of evidence, acquittal because 
the accused are guilty. Irishmen may plead that, 
owing to prejudice, a trial in England would not be fair 
for them ; but Americans have no distinction to draw 
between one province and another. There is no prejudice 
against them. They are as certain of justice in England as 
in America; and as no fair political trial is for the moment 
possible in Treland, they cannot complain if the venue is 
changed to another portion of the kingdom, more closely 
under the eyes of their own representative. With that 
modification of the usual rule, it wouid be possible to 
grant immediate trial; and we do not see how to that 
modification any reasonable foreign Government, anxious 
to protect its own subjects, but not anxious to carry on an 
informal war against Great Britain, could possibly object. 
London and Dublin are to them alike cities of the United 
Kingdom, the only difference being that in London, under 
the eyes of the Legations, injustice, for international 
reasons, is practically impossible. 








THE PROSPECTS OF THE SESSION. 


THE proceedings of the House of Commons, since it re- 
assembled on Monday after the Easter recess, illustrate in 
a very striking way the irrational character of its existing 
procedure. A certain amount of progress has been made 
with the Army and Navy estimates, but the time which 
has been actually consumed in their consideration repre- 
sents but a small fraction of the total number of hours 
during which the House has sat, and the remainder, instead 
of being devoted to some one or more of the urgent 
measures announced in the Queen’s Speech, or to the 
resumption of the suspended debate on the Closure, has 
been given up to the discussion of matters, some of 
which are interesting and others trivial, but which 
are all alike, for the moment, either out of place or 
of only secondary importance. A simple statement of the 
way in which the first four sittings of the week were 
occupied ought to be more eloquent than any quantity of 
criticism or denunciation. On Monday the best part of 
the evening was taken up with the wrongs of Cetewayo 
and the perils of London theatre-goers. On Tuesday, after 
an elaborate and exhausting discussion of the pr ecise diplo- 
matic significance of Mr Errington’s “mission” to the 
Vatican, “the House, for the seventh time this Session, 
allowed itself to be counted out before eight o’clock. The 
morning sitting on Wednesday was dev oted to debates on the 
election of Irish Poor Law guardians—one of the smallest 
fragments of the great problem of Irish local administration 
—and on the proposal to throw the expenses of candidates 
in Parliamentary elections upon the rates—a matter which 
may at some future time assume a prominent place in 
political controversy, but which is for the present of little 
more practical urgency than Mr Hare’s scheme for the 
| representation of minorities. And a large portion was 
subtracted from the best hours of Thursday for one 
of those intercalary discussions on the conduct of the Irish 
constabulary and resident magistrates, which are con- 
stantly raised at the worst possible time, and in the worst 
possible way, by a reckless but ee natural abuse of 
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the power of moving the adjournment which the House 
leaves to the uncontrolled diseretion of each of its Members, 
When it is remembered that this is, in substance, the 
history of one of the last weeks in the third month of the 
Session, that hitherto literally nothing has been done in 
the way of legislative achievement, and that not one of 
the really important measures of the year has been so 
much as introduced, we do not think that any further 
argument is required to justify a more stringent and 


far-reaching reform of procedure than any that has yet 


been proposed. 

The apprehensions which we expressed some weeks ago 
of a probable waste of the Session bid fair to be more 
than realised, and unless, either by voluntary agreement 

| or by the temporary adoption of some form of compulsion, 
‘the House can vastly quicken its rate of movement, it is 
| difficult to see how the great Bills promised by the 
| Government are even to be reached. The first resolution 
| on procedure is not yet nearly disposed of, and there is 
| every reason to fear that the authors of not a few of the 
| innumerable amendments and counter-proposals of which 
‘notice has been given will insist upon the discussion of 
| their projects, and in many cases press them to a division. 
There is infinite scope for the ingenuity of amateur 
'draftsmen in the manipulation of fancy majorities, and 
‘the invention of saving provisoes; and the state of the 
| notice-papers shows that the fullest advantage is about to 
| be taken of so exceptional an opportunity. Even when 
} the first resolution is finally hewn into shape, there re- 
/main nearly a dozen more, as to the principle of which 
'| there is something like general agreement, but each one 
1 of which will unquestionably, and not unreasonably, pro- 
'voke a certain amount of verbal criticism. There are, 
| roughly speaking, nine “ Government. nights” between now 
| and the time when the Whitsuntide vacation, in the 
| ordinary course of things, may be expected to begin, and 
| of these one is already bespoken for the Budget, the dis- 
; cussion of which will probably oceupy at least one more. 
| Allowance being also made for other urgent matters which 
| cannot be postponed, it seems not unlikely that five, or, at 
'the outside, six evenings, and no more, can be appro- 
| priated to the procedure debate before the House rises for 
| 1ts next holiday. Unless the scale of the discussion is 
considerably and most unexpectedly curtailed, this will 
| obviously be altogether insufficient to bring it to an end, 
| and we may look forward to its occupying in conjunction 
| with routine business, the whole of the Government nights 
| far into the month of June. There will then be left some 
{ 


{ 











six or eight weeks of the Session, but the possibility of 
‘emploving them in the discussion of Bankruptcy or 
| County Government Bills is greatly reduced, if not 
altogether destroyed, by the facet that the Coercion Act 
expires on the 30th September. Whether the Act is re- 
newed in its present form or not, no one imagines 
that the Government will be so blind to their duty as not 
to propose some measures of an exceptional kind for the 
| protection of life and property in Ireland. Of these 
measures, whatever they may be, it is safe to predict that 
they will be resisted and delayed by all the obstructive 
arts which the reformed procedure of the House, manipu- 
lated, as it will be, by skilful and experienced tactitians, 
continues to allow. Having regard, therefore, to the 
magnitude of the issues at stake, and the perilous con- 
'sequences of any misadventure, the Government will 
probably deem it wise to introduce their new Coercion 
Bill as soon as the question of procedure is settled, and to 
press it forward from that time onwards until it is passed. 
But unless the new rules exceed: in efficacy our most 
Sanguine expectations, this will amount to a virtual 
postponement of all, or almostall, the proposed legislation 
for Great Britain to another year. 
There is one way—and, so far as we can see, in default 
of a Parliamentary miracle, one way only—in which the 
threatened waste of the Session may be averted. et the 
Government, instead of being contented with two nights a 
week and a reversionary interest in a third, at once appro- 
priate the whole of the time of the House with the excep- 
ion of the Wednesday sitting, and commence with the 
beginning of May the morning sittings on Tuesday and 
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Session. 


| 





Friday, which are usually left to a later stage of the | 
Such a proposal would doubtless excite a loud | than 26 degrees, and 
outcry within the House itself from those “private ' wines under that limit 


Members” who are always complaining of encroachments 
om Sain Snes _ out-of-doors there will be no 
echo ese protests. Itis a pure superstition to imagine 
that the public feels any iaiaeal in cuaeheen appro- 
priation of the larger part of the time of the Legislature to 
the discussion of subsidiary questions, the ventilation of 
crotchets, and the display of individual vanity. Even among 
the private Members themselves, the zeal which is so 
loudly professed must be of a singularly hollow kind, or 
we should not have witnessed seven counts-out on Tues- 
day evenings in the space of less than three months. 
The matters in which the country takes a real concern are 
the re-casting of procedure, the reform of the Bankruptcy 
Law, and the readjustment of local government and taxa- 
tion ; and it is much more anxious to know that progress 
is being made in the settlement of these questions, than 
to be told by what technical term in the vocabulary 
of diplomacy Mr Errington is to be designated, or to be 
kept minutely informed as to the internal politics of 
Zululand. We believe that if the Government was to take 
the course which we suggest, they would be heartily sup- 
ported by public opinion. 





THE WINE DUTIES. 

Ir is natural that on the eve of the production of a 
Budget by Mr Gladstone there should be considerable 
speculation as to the nature of the fiscal changes he may 
be about to propose. For no one expects that he will 
leave things exactly as he found them. His are never 
mere continuation Budgets. He has always some ingenious 
scheme of revision or readjustment to submit; and such 
is his breadth of conception, his grasp of detail, and his 
fertility of resource, that he has often, in what were 
seemingly very adverse circumstances, been able to devise 
and carry into successful operation far-reaching measures 
| of reform. And thus it is, that although our present 
| financial position quite precludes the hope of any large 
remissions of taxation, it is, nevertheless, expected that, 
at any rate, some alterations in the incidence of our fiseal 
burdens will be effected. 

As to the extent to which that expectation will be 
verified, it would be idle now to speculate. It may be 
noted, however, both as showing how few changes. it is 
possible to make in our tariff, and the correct appreciation 


re et 


by our traders generally of the financial situation, that| 
there has this year been little or nothing of that dis-| 


organisation of business which has so often preceded the 
propounding of a Budget. Almost the only trade in 
which there has been any marked disposition to limit 
transactions in anticipation of tariff changes is the wine 
trade, and for the uncertainty which has pervaded in it 
there have been peculiar reasons, The proposal which 
Mr Gladstone made in 1880 to reduce still further 
the duty upon light wines, and to revise the scale 
for those of greater alcoholic strength, although it was 
promptly withdrawn, has still been regarded as implying 
an intention on Mr Gladstone’s part to legislate on the 
subject at the earliest possible opportunity. And if this 
intention exists, it must have been greatly stimulated by 
recent events, for the rejection by France of the Treaty of 
1860 has left us free to deal with the duties in whatever 
manner may seem to us best, and this opportunity the 
outcry of our colonies against the existing scale, and the 
avowed willingness of Spain and other wine-growing 
countries to modify their customs tariff in our favour, 
provided that our wine duties are more equitably a ljusted, 
must make us all the more anxious to seize. 

Of the practical inequity of the duties as at present 
levied, there is now really no question. The assumption 
on which the present scale was framed was, that all wines 


of less than 26 degrees of alcoholic strength are natural, | 
and that the spirit in excess of 26 degrees must be due to| 
added alcohol. And, acting on that assumption, wines) 
containing less than 26 degrees were, and are, admitted at} 


a duty of 1s per gallon, while wines between 26 and 4 
degrees pay 2s 6d a gallon. It is uow, however, wells 
known that many of the richer wines, such, for instance, 
as those of Australia, have a natural strength of more) 
and it is also notorious that many of the 
have been fortified by the addition of 
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spirits. It is only the other day that the French Govern- 
ment introduced a Bill to facilitate the alcoholisation of wines 
of low strength, and contrary to its intention, therefore, 
the result of our scale is to admit at the low duty wines 
that are artificially fortified, and to exclude others that are 
not. There is besides, too, the obvious injustice of taxing 
a wine which may only exceed by a degree or two the 26 
degrees strength no less than 250 per cent. more than if it 
came within that limit. Of course, when a wine reaches 
a high degree of alcoholisation, it is only right that it 
should be heavily taxed. It then comes, to a certain 
extent, into competition with “spirits” as a stimulant, 
and ought, like them, to be made to contribute very largely 
to the Treasury. But if the principle of admitting wines of 
low alcoholic strength at a lower proportionate duty than 
spirits is conceded, the abrupt jump in our present scale 
from a duty of 1s to one of 2s 6d per gallon cannot pos- 
sibly be justified, and that all the more because whatever 
may have been its intention, its practical effect has been 
to act as a deferential duty in favour of French 
wines. So strongly has it operated in this direction, that 
France, unable to satisfy our requirements out of her own 
vintages, has been importing immense quantities of 
Spanish and Italian wines; and after subjecting them to 
certain methods of manipulation has re-exported them to 
us. She has thus been enabled, in a way, almost to 
monopolise the wine trade of those countries, a trade 
which, if our duties were better adjusted, might, so far as 

| we are concerned, be carried on direct with the producers, 
ito our benefit and to theirs. 

It is not, of course, contended that the revision of our 
duties would at once bring to us direct all the wine trade 
with, sav, Spain and Italy, that is now done by us through 
the medium of France. For one thing, much of the wine 
of those countries is so badly manufactured, that in the 
state it leaves the producers it would not be acceptable to 
English buyers. And further, even if the wines were 
suited for our consumption, it would take time before 
they could come into general use here. We have got 
into the habit of drinking certain classes of wines, and that 
habit is not likely to be very easily broken through. It is 
| not on! y that our palates have got accustomed to certain 
flavours, but also that there must be a diffidence in 
breaking through conventionalties. Even the man who might 
himself be pleased with a certain description, say, of Italian 
wine would hesitate to put it on his table for the use of his 
| guests. The hold which the French wines have got upon 
our market, therefore, is not likely to be very easily 
loosened. That, however, is but another reason why we 
should no longer strengthen it by the maintenance of what 
are virtually differential duties. If the other wine- 
growing countries labour under such serious disadvantages 
in their competition with France, there is all the greater 
need for us to remove the fiscal impediments we have 
placed in their way. It is to our interest to encourage 
rthem to the utmost of our power to trade directly with us. 
| Even if their wines need manipulation, it will be better for 
us to do that for ourselves, than to continue to pay France 
to do it for us, and there are good grounds for believing 
that if only we open our markets more widely to them, 
they will not be long in finding out what our wants 
are, and themselves adapt their supply to our special 
requirements; and we know that if we increase our pur- 
chases from them, they in their turn will also buy more 
largely of our manufactures. 

The proposal made by Mr Gladstone two years ago was 
that the duty on the wines of low alcoholic strength should 
be fixed at 6d per gallon, and that instead of the present 
jump from a duty of 1s to 2s 6d per gallon, there should 
be a gradual advance of a penny for each degree of 
strength. It is very doubtful, however, whether any good 
purpose would be served by a reduction of the minimum 
duty from 1s to 6d per gallon. The probability seems to 
be that so small an abatement as a halfpenny a bottle on 
the low-priced wines would never reach the consumer. It 
vould, in all likelihood, go into the pockets of the importer 
or the dealer; so that, while the Treasury would suffer 
from it, the public would not gain. And to a sliding 
scale, rising by stages of only one degree, however 

‘admirable it may be in theory, there is the objection 
that in practice it would be quite unworkable. It is quite 
impossible to test wines with such minute accuracy, and 
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the attempt to do so would inevitably lead to trouble with 
importers. The wiser plan, therefore, would seem to be 
to maintain the 1s duty, which is really a comparatively 
small tax on an article of luxury, and to substitute for the 
present sudden leap to a duty of 2s 6d a sliding scale, 
rising by steps of, say, 4 or 5degrees. Such a scale would 
go far to meet the objections that are being rightly urged 
against the present duties. The comparative excellence 
of this or that scale, however, is a matter which may be 
considered afterwards. The main point it is now necessary 
to insist upon is the necessity for taking action of some 
kind to relieve the wine trade of the uncertainty that now 
hangs about it, and to do substantial justice to the various 
conflicting interests concerned. Itis to be hoped, therefore, 
that Mr Gladstone has seen his way to dealing with the 
wine duties in such a manner as to place them upon a more 
equitable basis, and to make them no longer a hindrance 
to our trade with our colonies and other nations. France, 
by denouncing the Treaty of 1860, has given us a freedom 
of action in the matter such as we have not possessed for 
the past twenty years, and of this freedom we should not 
be slow to avail ourselves. 








WHY HAVE THE ANGLO-INDIAN BANKS FARED 
SO BADLY IN 1881? 
To find any really satisfactory answer to the above 
question is a matter of difficulty. By all the laws of 
legitimate banking, the profits of the Indian banks should 
have increased last year, and not diminished. What were 
the characteristics of the second half of the year, during 
which, it is admitted, the principal losses were made? 
There was a much increased demand for money, thus 
enabling banks to employ their resources more com- 
pletely, and at higher rates, than in 1880. Further than 
this, the export trade of India grew rapidly, and means 
of remittance to pay for Indian produce were in consider- 
able request. At the same time, far from the banks 
holding diminished funds, their deposits were increased, 
and so were their notes in circulation; they discounted 
more bills, advanced more money, and under almost every 
head their business operations gave unmistakable signs 
of expansion. Neither can there be said to have been 
any losses due to the depreciation of silver. That metal 
was quoted at 518d per oz at the end of 1880, and at 
51id at the end of 1881, and the average price was 513d 
for the whole year. No striking failures occurred to 


diminish profits, and in all these particulars the conditions 
of business were undoubtedly in their favour. In the 
previous year no such favourable conditions existed, for 
silver fell 7d per oz, and the export trade was by no means 
so brisk. Yet, as will be gathered from the following figures, 
profits in 1880 were very far in excess of what they were 
in 1881. 





























1881. 1880. 
Gross Ex- | Gross | Ex- 
Profits. | penses.| Net. Profits, | penses. Net. 
£ 4 £ £ Lug £ 
MRS nti reconvene 267,314 | 197,228 70,086 261,443 | 195,483} 65,960 
Chartered of India, | 
Austra ia,ard Crina| 171,598 |* 115,396) 66,197 174,620 *111,181] 63,339 
Chartered Mercantile | 
of India, London, and 
IL | icdtelcncsbnadins 91,892 | 93,237,— 1,845 | 156,084 | 91,853 64,531 
National of India ...... Notigiven, | 24,789 Not given. 27,710 
NINE -dtivesncsnscsacnae 218,749 172,555) 46,194 250,437 | 179,221} 71,216 
we | 146,343 292,756 


* includes bad and doubtful debts, which in the thor tastantes ave Goausted from 
gross profits. 

In one instance—that of the Agra Bank—the 
profits were higher in 1881 than in 1880, and in the case of 
the Chartered Bank of India, Australia, and China, there 
was no material falling off. But as regards the other three 
banks, the reduction is serious, and two of them have 
closed the year with actual debit balances. Altogether, 
it may be said that the profits of the Anglo-Indian banks 
were just about one-half what they were in 1880. What 
was there in the special circumstances of these three banks 
to cause these reductions in their gains, reductions which, 
it will be seen, extended to gross as well as to net profits? 
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The following figures record the leading items of 
their liabilities to the public :— 
December 31, 1881. 
Deposits. | Notes. Exchange Deposits. | Notes. | Exchange. 





Decem ber 31, 1880. 




















—_—_—_——_—_——— 


£ £ £ £ £ 
Dieicie-stealetiaal 8,687,644 SPEARS EP: | 
tered of India, ™ 
Cr tralia,and China| 4,021,639 | 402,016) 4,086,424 | 3 939,186 | 389,924] 4,176,928 


Chartered Mercantile 
of India, London, 


and China ......+«-..| 3,850,375 | 634,419) 2,331,320 | 3,798,996 | 530,654) 2,052,228 
National of India......| 2.615,470 |... | 1,902,269 J 2,694,170 |... | 582,846 
QeAAMBED cccsrovnecetoseved 8,768,325 | 645,541) 2,544,074 | 8,286,219 | 602,205| 2,328,069 








122,043,453 |1,581,476'11,615,159 [22,473,071 |1,522,783|10,042,557_ 
Here is shown an increase of nearly half-a-million in the 
deposits, as well as an addition of about 60,0001 to the 
notes; and, strange to say, one of the two banks which 
have suffered a slight drop in their deposits is the only 
one which has made an increased profit in the past year. 
At any rate, there has been no sudden calling in of 
deposits or repayment of notes to account for the condition 
of the profit and loss accounts at the close of last year. 
Exchange liabilities, however, increased as much as 
1,600,0007, and it may be only a coincidence that the bank 
which increased its liabilities on exchange the most 
suffered the most in its profits. At any rate, the clue will 
be worth following up. 
Upon the assets side of the balance-sheet we have the 


following contrast :— 
—Dee. 31, 1881. 


-~—Dee. 31, 1880.—— 











Discounts Discounts 

and and 
Cash. A vances, Cash. Advances, 

£ £ £ £ 

AQTA..c.sssscrereceserereeeeees 278,568 ... 93,431,906 ...... 1,013,314 ... 2,46,7330 
Chartered ..........-.00... 1,272,078 ..»  1,8945,°93 2,220,5 O ... 1,‘93,779 
Chartered Mercanti'e ... 1,033,640 .... 2,339,177 1,338,600 ... 916,370 
National of India......... 484,014 ... 802,575 466,624 ... 491,213 
Oriental ......ccc.csecccceses 1,226,646 ... 6,887,488 ...... 1,439,725 ... 5,937,773 
4,295,796 9... 12,307,029  ...008 6,478,783... 11,449,868 


These results are remarkable. The coin and bullion in 
these banks have run down more than 2,180,000/, there 
being only one instance where even the most trifling 
increase is shown. The drop in the cases of the Agra and 
Chartered Banks is really remarkable ; and as regards the 
former, the cash is but 27? per cent. of what it was at the 
close of 1880. The Agra Bank, however, possesses a large 
amount of “investments” at once realisable here, and 
they may in some sense be regarded in the light of cash. 
The discounts and advances, as far as can be stated, have 
grown nearly 900,000/; and in bills receivable (represent- 
ing exchange operations) there is also an _ increase 
observable. From this it will be gathered how fully the 
resources of the Anglo-Indian banks are employed at the 
present time. 


Yet, with it all, they have lost ground in profits, in divi- 
dends, and in market values. Even where dividends have 
been maintained, there has been some sympathetic reac- 
tion in market values. Let us turn from the accounts to 
the reports, and see what light they throw upon the situa- 
tion. The Agra report states— 

The first half of the year, from the cheapness of money, a state 
of things which had prevailed for a considerable time previously, 
combined with dulness in general business, was unfavourable to 
the profitable employment of the bank’s funds, but in these 
respects there was a marked change for the better during the 
latter half, and the average result, it will be seen, exhibits im- 
proved net profits. 

The “ Chartered ” report makes no comment; but the 
Chartered Mercantile contains the following :— 

These unfortunate results are chiefly attributable to the dis- 
turbed and uncertain condition of Eastern exchanges in the early 
part of the half-year, and also to the excessive competition for 
exchange business in the East, which so narrowed the margin for 
profit, that the rise in the value of money in London converted 
what would otherwise have been remunerative business into loss. 

The Oriental report is silent; while that of the National 
Bank of India remarks— 

This very unsatisfactory result is due, in some measure, to the 
keen competition in exchange business, combined with the 
steadily advancing rate of discount throughout the latter half of 
the year; besides which, considerable loss was incurred by the 
depreciation in the value of Indian Government securities, of 
which the bank had an exceptionally large holding. This was 
seriously and unexpectedly augmented by the default of buyers in 
India (to whom a large amount of securities had been sold at high 
prices), to fulfil their contracts. 

The contrast between the first of these extracts and the 
other two is very striking. The Chartered Mercantile 
report does not refer to their holding of Indian Govern- 
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ment securities, like the National of India ; but the accounts 

speak for themselves. On December 31, 1880, this bank 

held rupee paper to the value of 1,192,8901, while on the 

30th June the entry was only 187,5337. At the 31st 

December last the holding was 951,9521; and there can 

be no doubt that these speculations in Government paper 

affected both banks. Indeed, the chairman of the'| 
Chartered Mercantile admitted this at the meeting. The 
bank which buys stock with the view of selling out at a 
possible profit, instead of with a view to hold for invest- | 
ment purposes, is simply gambling, and deserves a 

gambler’s fate. Last July these banks took up the Indian | 
Rupee Loan at above 105, and in three weeks it fell to 

par. But this is not the worst of the indictment against 

them. Mr Murray Robertson actually admits that the | 
“bank took a wrong view of the result of the Paris Con- , 
ference.” If the directors of any of the Anglo-Indian| 
banks hold bi-metallic doctrines, they are probably beyond | 
the reach of argument; but even if they did, the banks | 
they directed had nothing to do with their theories, and 

certainly business and exchange rates should never have 

been influenced thereby. Then comes the question of 

exchange. “The reason the exchange business done by 

our managers in India has been so unprofitable is, shortly, | 
in consequence of their having had to pay cash telegraphic | 
transfers, and receive payment for them in three, four, and | 
six months’ bills”—bills which could only be held last | 
autumn, after money had risen, at a loss. But it is 
certainly usual with Anglo-Indian banks to rediscount 
their paper largely when it arrives in England, often 
before it arrives ; and we had thought that the six months’ 
Indian usance was practically out of date. We refer to 
this matter elsewhere. But in the competition for exchange 
business, latterly, “ options” have been granted, allowing 
a merchant to call for his telegraphic transfer when it 
suited him best, and, of course, with money rising in 
India, when it suited the banks least; and, under such 
circumstances, who can wonder that, although these banks 
have made remarkably few bad debts, the profits of some 
of them have suffered greatly, while others have gone 
almost unharmed 


That legitimate banking in the East was profitable may 
be gathered from the following contrast :— 
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os 1881. ——— rc 1880.——-—, 
Net Profits. Net Profis. ’ 
rupees Dividend. rupees. Dividend. 
Bank of Bengal ...........00000s ar coe 10 per cent. ....< 19,53,000 ... 8% per cent 
3 
Hong Kong and Shanghai ... 977,281 ... £3 10s p. sh. ...... 772,018 ... £2 15s p. sh. 


Both these Eastern banks have fared well, earned much 
larger profits, and paid higher dividends ; and we are more 
than ever forced to the conviction that the unprofitable- 
ness of certain banks at home was due to misdirection, 
and to illegitimate competition in exchange business— 
that is, to competition going to the length of involving | 
heavy risks, not only immediate, but for months to come. | 
We consider that a golden opportunity of making large 
profits last half-year has been thrown away. 


Finally, one point strikes us forcibly with regard to the 
two banks quoted above. The Bank of Bengal makes up | 
its accounts in rupees; the Hong Kong and Shanghai 
Corporation in Mexican dollars. What reason is there why 
the Anglo-Indian banks should not render their accounts 
in the currency of the country where their business lies ? 
Because, it will be said, such banks draw a proportion of | 
their deposits from London, and their capitals are placed 
here. As far as capital is concerned, we hold that a| 
bank should always consult its customers’ convenience | 
first ; but as regards the deposits, where at present so large | 
an element of risk lies, there is everything to be said in 
favour of the change of form. Rupee securities are be- 
coming more and more popular over here, and there is 
room for a converted Ang!o-Indian bank, which instead 
of taking deposits in sterling would take them in rupees. 
With the exchange at 1s 8d, 1001 paid to such a bank here 
would represent 1,200 rupees, and would give the depositor 
power to call for so many rupees, or their equivalent in 
sterling, at a future date. The present system throws all 
the risk on the bank, which should not incur it ; while the 
change to a rupee security would soon become acclimatised 
here. Better still than to see one Anglo-Indian bank | 
converted on such principles would be to see all the 
existing Anglo-Indian banks making such a desirable 
change in their system of accounting. For we may be 
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very sure we shall never find the gold and silver mixing 
{amicably in their accounts. 


THE STATE OF THE GOLD COINAGE. 


Tue inquiry which Mr John B. Martin has made into the 
condition of the gold coinage is of a very practical and 
useful character. For years the condition of that coinage 
has been known to be very defective. This was very 
emphatically stated in the “ Report of the Royal Commission 
on International Coinage, 1868,” which contained these 
words :—“ It is, we believe, undeniable that a very large 
portion of the gold coins circulating in this country is 
below the current weight, or very nearly so, and a gradual 
re-eoinage will soon become a matter of necessity under 
any circumstances.” Mr Martin very appropriately placed 
this quotation as a motto to the paper which he read on 
the subject before the Institute of Bankers on the 19th 
inst. The basis on which the paper was drawn up con- 
sisted of the replies to inquiries which Mr Martin sent 
out to banks and other offices where gold was received 
and paid away throughout the Kingdom. The replies 
received came from the following localities, which were 
‘sufficiently numerous to give a very fair idea of the con- 


dition of the circulation of coin throughout the country :— | 


Cities in which there is a branch of the Bank of 








| England ..... 0k pari ites aloes abl emaenaeSanleicn om techie 50 Returns. 
UUUNNE NEE UII oo gs sons ocsncicsoones cncecevsecarnccs 7 a 
English Provincial banks .....................ccceeeeee 610 ms 
SF RONOY IN ais + <cin'nn iin canes da iitniihigabinds totes dbbb dese 48 ” 
A ANAND 5 eh: aebtamned Mead tes scabindk bts 0 aks 296 3 
| Industrial firms, railways, post-offices, Xc.......... 18 - 
| een watea xiiensgaserticon Stes sheen tes 1,092 me 
tt 


From these replies Mr Martin was enabled to ascertain, 
approximately, the number and the weight of the 
‘sovereigns of each individual mintage now circulating. 









1817 :-— 


Cornace of Goin (Sovereigns and Half-Sovereigns) 1817-1880. 
Melbourne, Sydney, London, Proportion of 














1872-1880. 1555-18:0. 1817-59, Who'e Coinage. 
£ £ £ 
eer 16,453,300 ...... 17,899,000 2.0.0. 42,399,781  ..006 - 250 
1861-70... 20,831,500 ....08 51,449,295 . 235 
ee ee 6,715,500 ...... 56,120,132 20°3 
/1841-50... = ik. > lunes 36,387,070 ...... 118 
1831-40 ... gO "Pate ebaees VS,1SAORB ....0 4°23 
SGP cee lke sain OE” aes 33,535,578 — 2.006 12°5 
ae 8,090,800 27 
16,454,300... 45,446,000 40... 246,119 745 ...... 1000 
£ £ 
Total London......... 244,119,748 ...... Average ......... 3,851,246 
— $5. 145,000 
» Melbourne ... 16,458,300 
308,024,048 


As the result of Mr Martin’s investigations was that all 
the sovereigns minted before 1865-66 are in a general way 
light,a glance at the above table will show that the majority 
of those coins must be in that category. With the half- 
sovereigns the turning-point occurs at 1870-71. 
withstanding this, the half-sovereigns are more deficient in 
weight than the sovereigns. The wear of the half- 
sovereign is actually more rapid than that of the sovereign, 
being gr. ‘04379 per annum, as against gr. 04325. This 
difference is probably due to the greater part which half- 
sovereigns play in the cash transactions of the people 
generally. 

From this statement the condition of our gold coinage 
is shown to be as follows. Among every 100,000 
severeigns in circulation, the light coins are shown to be 


weight by vrs. 67,859°279. If such a parcel of 100,000 
sovereigns had been paid into the Bank of England by 
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The following table gives the total gold coinage since | 


Not- | 


54,701 in 100,000, and to fall short of their standard 


anyone, Mr Martin says, he would receive the following 


“| 


memorandum :— 
Issus Department, Bank or ENGLAND. 
£ 8 
GOD «ste asanhicny scamiiannneiuanniias evecebponennecs 54,701 0 0 
Ox. TS HOTOR, at T7c Od Per OZ. .......ccesocscnssreccesees 54,063 12 0 
Loss . is sue badeeed aches ceaubiessea oaeeecenens 637 8 0 
54,701 0 O 
wid would have been debited accordingly. Had the sum 


un hal-severeigns, the loss would 
have been even vreater, and would have amounted to 
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A re-coinage would be needful for this; At 
present, light gold, as is well known, is generally retained 





weight. 


in circulation. Jf taken to the Bank of England, the 
light coin is cut at once, and the holder debited with the|| 
difference in value between the full and the actual weight. 
By law the sovereign is allowed to pass from hand to 
hand until it is intrinsically worth only 19s 103d. That 
is to say, after abrasion to that extent it is still allowed: to 
circulate. Should the coin become fractionally lighter, 
to the smallest extent, the next holder would be charged 
not only this difference, but also that between the Mint 
buying and selling price for gold, which would bring his 
loss up to 2d on the sovereign. On a well-worn sovereign 
the difference in value may readily amount to the double of 
that amount. To have to make a charge on all light gold 
taken in the way of business would be most inconvenient. 
Those only, and they are not many now, who remember the 
constant wrangling which resulted from such a charge 
being made, can imagine the inconvenience which would 
arise if light gold coins were declared not to be legal 
tender. The last time this occurred was nearly 40 years 
since, when trade was by no means developed to the extent 
it is now, and the inconvenience would, of course, be pro- 
_portionally greater. Mr Martin recommends that a 
| re-coinage, when considered necessary, should be carried 
| out at the expense of the State. ‘The expense,” he 
observes, “ of re-coining one hundred millions of sovereigns 
was estimated by the Mint authorities in 1868 at 559,950, 
and when a recoinage is determined on, a much larger 
expense should not stand in the way of the richest 
‘nation in the world, a nation which nearly two 
hundred years ago (1696) did not shrink from. appro- 
priating 2,700,000/ to the restoration of its silver currency.” 
| The cost of a re-coinage would, according to Mr Martin’s 
figures, be larger now than in 1868. If the gold coin 
_amounts to 120 millions, which is rather a higher estimate 
_ than any made by the authorities Mr Martin quotes, the 
| cost, including a proportionate number of half-sovereigns, 
| should not much exceed 800,0007. The likelihoed of a 
| re-coinage might cause the existing circulation to be 
tampered with. An allowance of 1 grain in every sove- 
reign 20 years old, and of } a grain in every half-sovereign 
of 10 years old, and so on in proportion to age, might, as 
Mr Martin suggests, meet the difficulty. It may be some 
time yet before a re-coinage is thought necessary ; but, 
meanwhile, Mr Martin has done service in calling atten. 
tion to the condition of the currency by his careful and. 
painstaking investigation. 


| 
| 





| THE INDIAN STOCK NOTES. 
[FROM OUR OWN CORRESPONDENT. | 
In my last letter on the Indian Budget, the exigencies 
_ of space, as well as the importance of the subject, induced 
| me to reserve for separate consideration the original scheme 
for the issue of stock nutes, which formed a salient 
feature in Major Baring’s Budget. The scheme is under- 
stood to have been elaborated by Mr Hope, the Financial | 
| Secretary, to whose ability the Financial Member of Council 
paid a deserved compliment. The object of the scheme 
_will at once commend itself to public and intelligent 
criticism. The uncertain fluctuations of Indian exchange, 
aggravated by sterling loans or rupee loans subscribed by: 
| European investors, have for some years caused anxiety to 
Indian financiers. Civil officers serving in India have long 
regretted the waste of capital which might be turned to 
productive expenditure, but instead is either buried in 
the earth, or worn in heavy bangles on the legs or arms of 
the native women. The disinclination of natives to invest 
_ their savings has led English writers on India to assert that 
such hoards do not exist, that they have been expended in 
the ceaseless struggle of rural India with chronic famine, 
and that if they were considerable, they must have sought 
profitable investment in the numerous schemes which are 
developing the resources of Iudia. In the last five yeans, 
on the other hand, 46 millions of gold and silver have 
been absorbed in the country; and between April 1, 1861, 
and April 1, 1881, the net imports of gold have exceeded 
78 millions sterling, and of silver 151 millions sterling, 
|The savings’ bank deposits do not much exceed three 


This calculation afiords a° basis on which to compute | millions, and there can be no doubt that a great deal of 
\the cost of bringing up the circulating medium to full ' capital shrinks from any form of investment which has 
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hitherto been offered to it. Social and religious customs | 
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in India have survived the shocks of revolutions, and 
there are obvious attractions, in the present condition of 
native society, in a mode of investing savings in ornaments, 
which combines present enjoyment with an insurance 
against famine. But still the broad fact remains, that 
whilst the country is borrowing annually two and a-half 
millions for productive public works, and increasing its 
foreign debt, there are hoards and petty deposits in nearly 
me village, which lie idle for want of attractive invest- 
ment. Their investment, besides the economic advantage 
of productive use, would stimulate thrift and industry, 
and bind more closely the interests of the masses to the. 
Government, in whose stability they would feel a personal 
advantage. The scheme of stock notes now proposed, and 
based on that of the French “ Rentes,” is the first serious 
effort made by Government to secure the objects indicated. 
The name, which sounds unpleasant to English ears, has 
been selected, as it can readily be adopted by the verna- 
culars, and will soon be familiar to native ears. It is pro- 
posed that the notes should be of small denominations, 
being 3, or , or 3 of 100 rupees. The highest notes will be 





100 rupees, being below the minimum denomination of 


| promissory notes and certificates with but a few exceptions. 


| No limit is assigned to the issue of these notes, and they 
will be obtained after July next at every district treasury in 
the couutry. Their issue will be stimulated by paying a 
premium of 1 per cent. for all notes of the three lowest 





/ 

| denominations which are floated. This stimulus will 
| encourage native syndicates to finance them, and it is 
| understood that Bombay and other cities of India have 
already applied for large quantities. The notes will thus 
| reach the market through native agency, and not be liable 
'to any miseonstruction. Interest at the rate of 4 per cent. 
| will be paid annually at any treasury within the circle to 
| which the stock note belongs. Extreme care has been 
| taken in the preparation of the notes and coupons, so that 
| the most simple peasant who can read will understand the 
value of his security and the interest due uponit. No 
formalities are required for their transfer, and in order to 
'make them popular with the peasant proprietary of India, 
|| landowners may deposit them at the treasury into which 
| their rents are payable, or else present the coupons with 
| the note as instalments of their rent falling due. Lastly, 
they are guaranteed against any form of taxation on their 
interest. Whilst, however, every effort is made to 
popularise these new notes and encourage the people of 
India to invest in them, they are saddled with certain dis- 
abilities which will prevent their coming into competition 
| with public loans which may hereafter be borrowed on 
tender in foreign markets. They are not enfaceable on 
England. They are for very small amounts, and the 
interest is payable at treasuries within certain circles. 
| Even the transfer of payment of interest from one circle to 

| another will not ordinarily be permitted. 


| Two objections have been raised against the scheme. 
| First, that as the notes are to be issued at par, they will 
prejudice the holders of the public 4 per cent. stock. 
| Respecting this, it may be observed that such cannot be 
| the case as long as the market price of the latter does not 
range above 102 or 1023. It has been noticed that the 
interest is payable only annually, and not half-yearly. 
This is equivalent to ‘04 per annum compound interest on 
the deferred half-yearly payment, which is equivalent to 
1 per cent. principal. Then, again, the disabilities which 
have been mentioned in the preceding paragraph must be 
discounted. They are calculated, as far as any calculation 
1s possible, to place the holders of public stock at a 
relative advantage to stock note holders of 1 or 1} per 
cent. 

There are other considerations to be borne in mind. The 
number of investors likely to speculate by transfers from 
loans to stock notes, and wice versd, will be very small, 
and any abnormal demand for stock notes would bring 
them to a premium. Moreover, it will always be open to 





renee 


the Government, after due notice, to make such alterations 


in future issues as may seem necessary. The stock notes 
are, however, designed for petty accumulators in the 
interior, and public loans for financial speculators. Each 
has its own separate sphere of use, and there is no reason 
to suppose that they will clash. 

The second objection charges the Government with 
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extravagance. It is urged that the premium given for 
flotation is unnecessary, and the rate of interest too 
liberal. The premium, however, is exactly equal to th 
advantage gained by paying interest annually instead of 
half-yearly. The Government, e.g., create a debt of one 
million rupees, and receive 990,000 rs for it, and pay annual | 
interest of 40,000 rs, which isa cost to the State of 4°04 per 
cent. If instead of abating 10,000 rs premium, they 
received the whole million and paid interest half-yearly, 
they would lose the interest fora half-year on 20,000 rs, 
which would be 400 rs per annum, or ‘04 per cent. on the! 
whole loan. The premium may, therefore, be set off 
against the economy secured by annual payment of in- 
terest; and if the issue of stock notes of the three lower 
denominations bearing annual interest, with a premium 
for flotation, is more popular than the system of half- 
yearly payment of interest, the Government act wisely in 
adopting the most popular course. As regards. the rate of 
interest, the savings’ banks grant 3% per cent.; but, on 
the other hand, the depositor gains the security of a bank 
account, and the advantage of having his money at call. 
The stock notes will not be repayable at least for 20 years, 
and it is not probable that an interest below 4 per cent. 
would tempt investors. For reasons already given, and to 
prevent competition with the public loans, the rate could 
not well exceed 4 per cent, and, therefore, between the 
several difficulties the Government have steered a wise 
middle course in fixing the rate of interest at 4 per cent. 
and issuing the notes at par. 


It is impossible to foretell at present the extent to which | 
the notes will be taken up until certain negotiations with 
native syndicates have been completed. But the favour- 
able impression created by the Budget augurs well fer 
their popularity. One paper in Calcutta predicts that | 
such a rush will be made that the issue of the notes must | 
be suspended, and even blames the Government for having | 
fixed no limit to their issue. But, considering the vast 
number of treasuries not in communication with each | 
other, there would have been practical difficulties in im. | 
posing at the outset any restraints upon their operations | 
which might not have injured the fair trial of the experi- | 
ment. In the Budget statement, Major Baring antici-} 
pated that it might be necessary to borrow a million or a! 
million and a-half to strengthen the balances in the 
autumn. Obviously, if the issue reaches the limit of the | 
foreseen necessities of Government, it will not be necessary ! 
to provide the usual funds for extraordinary productive | 
public works by a public loan. It would be a triumphant 
vindication of the sound policy of the scheme if the annual 
provision for extraordinary works could be met by apply- | 
ing the unproductive and hoarded savings of India to the 
development of the resources of the country. If the influx | 
of capital into the treasuries exceeded these limits, there | 
would still remain larger financial operations in the direec- 
tion of converting the debt, purchasing the guaranteed 
railways, or other directions which readily suggest them- | 
selves to the mind. But at preseut such anticipations are | 
visionary. If they are realised in the future, there ial 
nothing which can prevent fresh issues being made at a. 
lower rate of interest. 

One point in connection with the cost incurred by the | 
State demands notice, as it bears on the question of| 
interest. The stock notes require no expensive system of | 
accounts. They will manage themselves. The public) 
debt of India costs, in addition to its interest, just ‘04 per | 
cent. on account of management and other charges. The} 
presidency banks get a commission on each active account. | 
All these expenses of account, stationery, and establish- | 
ment incidental to savings’ banks and the public debt will 
be saved in the case of stock notes. The State will not be 
liable for notes lost or destroyed; and in the event of 
large issues of notes of the smaller denominations held | 
by the masses, this contingency may weigh in the scale 
against the argument that the rate of interest 18 too 
liberal. The Government have wisely determined in the 
experimental stage not to burden the scheme with too 
great detail; but hereafter it may be advisable to 
reduce the risk of loss or fraud, by enabling an 
owner to register his note at a particular treasury, 
and repair its accidental destruction by a system now 
applied in the case of currency notes lost or destroyed. 
One other point deserves notice, namely, the privilege 
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allowed to landowners of depositing their notes against 
their land revenue instalments. If this privilege should 
ever be generally appreciated, it would become of the 
greatest value to the peasant proprietary of Bombay. They 
would be able in time of plenty to insure themselves 
against the vicissitudes of the season, and the State 
revenue would benefit by the certainty with which rents 
would be collected in time of famine. The land revenue of 
India is about 21} millions sterling, or nearly one-third of 
the whole revenue, and any measure which could guarantee 
it against the fluctuations caused by the recurrence of 
famine would on that ground alone be deserving of trial. 
On the whole, then, from whatever side it is viewed, the 
experiment of stock notes is a most important feature in 
the Budget of 1882,and Mr Grant Duff did not exaggerate 
when he described it last week as the most epoch-making 
Budget ever produced in India. 
Ca'cutta, March 21. 





BUSINESS NOTES. 


Questions ror Bi-Metauuists.—The recent corre- 
spondence which we have received on this subject does not 
really carry the matter further. The argument that we ought 
not to object to bi-metallism in England, because, while 
we had a gold standard, France maintained one of both 
metals, and hence the purchasing power of our currency 
during the last 60 years may have been influenced by the 
mintage arrangements across the Channel, does not appear 
to us one which can be seriously maintained. The force 
of the argument is really in favour of this country 
remaining mono-metallic should France revert to her 
former procedure. The following quotation from Pro- 
fessor Jevons’ paper on the Silver Question, read at the 
meeting of the American Social Science Association, held 
at Saratoga in 1877, and reprinted in the Banker's 
Magazine for December of that year, places the real aspect 
of the question in as clear and concise a form as we can 
put it before our readers :—“ I might go on to show that 
even if America could establish the double standard, and 
succeed in inducing other nations to do so likewise, the 
advantages of so great and so difficult a measure are of a 
very speculative and doubtful kind. I quite concede to 
MM. Wolowski and Cernuschi, that the bi-metallic system 
does spread fluctuations of supply and demand over a 
wider area. I have tried to explain in my book on 
money that gold and silver, free from the action of a legal 
ratio, are like two unconnected reservoirs of water, each 
liable to be raised or lowered in level by various accidents. 
Establish a communication between these reservoirs, and 
then each new supply spreads itself over a double area, 
and each new demand is supplied with less effect upon the 
general level. The legal currency ratio of 153 to 1 
actually does establish a communication of this sort 
between the reservoirs of gold and silver in the world ; but 
it does not therefore follow that it is desirable to establish 
the communication. To say the least, it is quite open to 
argument that silver is now a metal less steady in value 
than gold.” 





Tue Usance or Inpian Briits.—At the meeting of 
Anglo-Indian banks held the other day, it was resolved, 
we understand, to abandon the attempt to limit the usance 
of Indian bills to 4 months, and to revert to the practice 
of taking 6 months’ paper. The shorter usance, it was 
stated, was, in a manner, forced upon certain of those 
institutions bythe London banks, who refused to re-discount 
bills with more than 4 months to run; but as other of the 
Indian banks, who had not been similarly coerced, took 
6 months’ paper, those who attempted to restrict themselves 
to 4 months’ bills believe they have suffered in the 


competition. But however it may be sought to 
be justified, the re-extension of the usance is 
unquestionably a step backwards. A six months’ 


credit in business with India and the East was reasonable 
enough in the days when communication was carried on 
in sailing vessels. It then represented the time required 
to complete transactions. But in these days of speedy 
communication, by swift steamers using the Suez Canal, 
such long dated bills are wholly unnecessary. Trars- 


actions can now be completed readily enough in three | 


months, and the employment of six months’ bills, by 











giving a trader the use of money for several months after 
the goods which were the security for the advance, have 
passed out of his hands, opens the door to serious abuses 
of credit. The wiser policy would be to shorten stil] 
more, rather than to extend, the usance; and it is to be 
regretted that, under the pressure of losses, which by 
better management might have been avoided, the banks 
are now pursuing in this matter so retrograde a course. 


Canapian Dest anv Liasitities.— The “ Public 
Accounts of Canada” to the 30th June, 1881, furnish a 
detailed comparative statement of the assets and liabilities 
of Canada in each year since the Confederation, of which 
the following are the totals in some of the years :— 


LIABILITIES. 
Funded Trust Funds, 
and Liabilities on Banking Ac. 
Unfunded Provincial counts, London Total 
Debt. a &e. — &e. — 
$ 
July 1, 1867... 80,079,707. ......... 9,440,165 .....0006 S526,180  ..cscovee 93,046,052 
gp Re DRED | vosicvese 12,870,460 ......... ye 115,993,706 
Se oe FS eee 22,321,748  .....0000 BATA TED : avvcceras 51,663, 
» 1876... 139,354,679 ......... 21,671,764 0.0... 178,245 oo... 161,204,688 
» 1879... 158,745,581 ......... 20,456,348 .eecceees 281,942  secrcesee 179,483,871 
ae ee |) ee 20,836,101  ......608 124,410  .rsseeeee 634,440 
» 2881... 178,002,938 ......... BLSIS GES  ..ccccsce ere 199,861,538 
ASSETS. 
Provincial Cash and Total 
— — &e, a Assets Mi 
July 1, 1867... 5,785,782 — ..c.0000s 10,045,534 1,486,004 — ..rccerce 17,317,410 
oo POs TERRES: veces 17,204,708  ..ecovee TERI SOP dcatiaves 37,783, 
a ce SOG | ehneseies 123,136,995 — cccececee DE necsneus 055, 
a: ee REGGE cassisccs DETTE  cvcsessie 36,653,174 
~* 1879... 12,684,219 ......... RGOTEMEL © cndsecces POP UEEO | scocsvecs 493, 
i 1880... 15,679,806 ......... 14,576,527 — ....00000 DERGRBEO © covcsscis 42,182,852 
1881 EU PORMOO  Facsvncie 14,266,316 ......... 12,435,953 ......... 44,465,757 


‘ ... 17,768, : 435,951 465, 
The funded and unfunded debt, which in 1867 stood at 
16,496,418/, has now risen to 36,668,600/; but the balance 
of liabilities over assets has not moved so much, being 
15,805,275/ in 1867, and 32,011,5297 in 1881. Practically, 
it may be said that the whole of this increase has been 
expended upon public works, most of them not as yet 
direetly remunerative, but admittedly of value to the 
colony. The debt of Canada is not a very onerous burden 
measured by the debts of many other colonies, and owing 
to reductions in the rate of interest—in 1867, the debt 
bore 5 and 6 per cent. interest, while at present it is mostly 
at 4 per cent.—the growth of the burden is in reality 
less than appears. It will be noticed that there was an 
increase of $4,330,000 in the debt during 1880-1, though 
no loan was placed either here or in Canada, and large 
sinking funds were in operation. This increase occurred 
in the following items :— 


1881, 


1880. 1875. 


i871. 














$ $ $ 3 
6,208,227] 3,945,669) 2,926,090) 2,452,965 
9,628,446) 7,107,287) 4,245,090) 2,062,480 


" 15,836,673) 11,052,956 7,171,180! 4,515,445 


14,579,775) 13,606,299] 10,823,538) 7,482,432 
et 16,445) 94,658,255! 17,005,718) 11,007,877 
Thus, in one year, the Savings’ Banks increased their 
deposits with the Government more than in the previous 
five, and nearly another $1,000,000 of paper money was 
put into circulation. These Government notes, however, 
are largely, if not mainly, held by the Chartered Banks, 
and as they bear no interest, and the Government holds 
but $3,018,683 in the “specie reserve” against them, they 
form a cheap, though not a very satisfactory way of raising 
money. In this way, Canada has refrained from borrowing, 
and has maintained as good cash balances with her bankers 
at the end of the year as at the beginning. 


Post Office Savings’ Banks’ deposits ... 
Provincial Savings’ Banks’ deposits in 
Government hands 











Total Savings’ Banks 
Canada notes 





Sanpy Corron.—Commenting upon the complaint of 
the Oldham spinners of the sanding of American cotton, 
the New York Financial Chronicle has the following :— 
“What is known as ‘sandy’ or ‘ dusty’ cotton is readily 
recognised by any capable buyer, and is rejected as not 
merchantable. It can be detected not only from the 
actual presence in the sample, but from the weight. Con- 
sequently, it falls to very low prices ; frequently to prices 
much below its intrinsic worth; and this was especially 
the case with regard to last year’s crop. At these low 
figures, under the name of ‘ rejections,’ it is gathered up 
by speculators, sorted into lots, according to its real value, 
and then kept until there is a demand for it, which 
always sets in when the supply becomes reduced. 
No one who knows how to buy cotton well will 
take it, except at a price which will pay for 
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supposed waste, extra labour, : and injury to ma- 
chinery. It is, therefore, an evident wrong to class 
such cottons as fraudulently packed. There is no fraud or 
purpose of fraud on the part of the prodacee, or of the 
seller; and if the spinner takes such cotton above its 
value, must he not have been misled by his broker, or have 
bought it with his eyes open, choosing at the lower price 
to run the risk?” That actual frauds do occur, by shovelling 
into a bale of cotton the sweepings of a gin-house, putting 
in logs and stones, &c., the Chronicle admits, and of these 
it acknowledges there have been more this year than usual. 
But the “ sandy ” cotton complained of does not, it main- 
tains, come under that head, and with regard to it the 
opinion of our contemporary is that it is clearly unjust 
for Liverpool “to call American merchants or planters 
dishonest for what looks like English stupidity or 
cupidity.” What have the Oldham spinners to say to 


this? 





Reserves or Banxs.—Mr Martin, in the course of his 
investigations cn the condition of the gold coinage, to 
which we have referred elsewhere, made an inquiry as to 
the amount of gold coin held by different banks. His 
observations on some of the replies he received on this 
point are so interesting that we give them in full. 

I found in many cases a reluctance to furnish me with the 
amount of gold held for the ordinary purposes of business, but at 
the same time I soon ascertained that even had the question been 
far more generally answered, no trustworthy conclusion could have 
been arrived at as to the amount of gold held by banks as a whole, 
or the amount required to supply the wants of the banking 
population. The wide ramifications of our largest banks and the 
interlacing of their branches frustrate any attempt to ascertain 
what geographical district is supplied by the gold held ata distant 
or metropolitan centre, and distributed in case of need at a few 
hours’ notice ; but for what it is worth, I may mention that six 
banks, having liabilities to the public, according to the latest 
balance-sheets, of 13,789,0001, return an average holding in gold 
of 120,0001. 

It would, doubtless, create a very erroneous impression if 


compared with Europe. From inquiries he has made, he 
expressed himself as satisfied that in the cotton manufac- 
tures duties ranging from 25 to 30 per cent. would be 
sufficient for this purpose, in the woollen business 
from 30 to 35 per cent., in the iron and steel business 
from 35 to 50 per cent., and in the silk business 
about 40 per cent. The present manufacturing 
capacity of the States, he argued, is not only equal 
to the home demand, but in excess of it; and if by 
their protective tariff they continue to kill off their 
export trade, the result must soon be a great glut in the 
home markets, a plethora of labour, and a reduction of 
wages. Even now, it is pointed out, wages in some branches 
of industry are being reduced, and it is to this declining 
tendency that the numerous strikes now reported are 
probably to be attributed. There is, in short, a labour 
difficulty of a very serious kind arising as the result of the 
tariff, and the workmen are not unnaturally beginning to 
doubt the wisdom of a system which protects everything 
except their labour. To them Mr Hewitt’s scheme, whish 
faulty although it is would certainly be an advance upon 
the present tariff, is not unlikely to commend itself. And 
if the weight of the labour vote is thrown into the 
scale in favour of a tariff revision, that object will be 
attained much sooner than has hitherto seemed likely. 


DEPRESSION IN THE Metat Marxets.—There has for 
some time past been one exception to the general decline 
in metals, and that was to be found in the tin market. 
But there has now been a sudden and complete collapse 
in that metal also, as may be gathered from the followmg 
contrast of prices :— 





co Prices per Ton. ~ 
April 20. April 14, March 25, Feb. 25. Jan 6, 
Scotch pig iron......... 466 ... 476 C—O 52/7 
Chili copper ............ L685... £64 —Oi( i‘ ae ..' S's. 
English lead ............ £1415); ... @141ly ... £1419 ... £15 ... £578 
I gris ara cake a0... Bee. £29 ~ Ga = Gea 
he ae .. 216 ... & ... B16 ... 811610 
Straits tin ............... ae... £96 6-5 A cen ES. tnt £109 


we regarded the total reserves of the banks in question as | This fall was due to some serious difficulties of speculative 


being no larger than this very small amount. Facilities 

for communication enable specie to be forwarded, even to 

distant places, with great rapidity. But to hold less than 

one per cent. of the liabilities in cash shows distinctly, as 

we have always contended, that banks do not regard the 
| coin they hold as “ reserve,” but only as “ till money.” 


| 
| THESSALY UNDER GREEK GovERNMENT.—In a report 
‘upon the trade of Thessaly in 1881, Mr Longworth, our 
Consul at Volo, calls special attention to the improvement 
that has taken place in the condition of the province since 
its cession to Greece. Brigandage, oppression, and injustice, 
he states, have ceased. Vexation to trade and obstacles to 
enterprise have been withdrawn, “and now a fair field is 
‘open to such foreign and native industries as tend to 
develop the almost virgin resources of these localities.” 
These resources consist of “the plains, with their fertile 
soils scarcely cultivated, and the mountains, with mineral 
wealth scarcely discovered ;’ and Mr Longworth is of 
opinion that to these openings for investment English and 
French speculators might well turn their attention. He 
States, also, that the principal cause why there is not a 
more extensive business between Thessaly and the United 
Kingdom is the absence of a regular steamship connection 
between Volo and the ports of England; and he strongly 
urges the companies of such British vessels as run 
| regularly to the Pireeus and Salonica, to allow their boats 
to call also at Volo. In one respect, however, it is to be 
|Tegretted that trade under Greek administration is more 
hampered than it was under that of Turkey, as the import 
duties now levied are far heavier than those payable under 
the Turkish tariff. 








Tre Unirep Srares Tarrrr.—In the course of the 
debates in the United States Congress upon the appoint- 
ment of the Tariff Commission, a scheme of reform was 
proposed by Mr Hewitt, which has met with a large 
Measure of support in influential quarters. The gist of 
Mr Hewitt’s scheme is, that without any further inquiry, 
all duties on raw materials should be abolished, and that 
as regards the duties on manufactured articles, these 


holders of foreign tin, and a partial recovery was notice- 
able yesterday. 

Farnures In THE Unitep Sratres.—We have received 

| from Messrs R. G. Dun and Co. their comparative state- 

ment of failures in the United States and Canada for the 

first quarter of this and the two previous years. The 
figures are :— 

Noumper of Faricres and Amount of LIABILITIES. 


| 
arter Ending} Quarter Ending Quarter Ending 
aren 31, 1882. |} March 31, 1881. || March 31, 1880, 


No. |Liabilities}}| No. Liabilities|} No. |Liabilities 











States and Territories, 























| 7 | 3 
Eastern States ..........0...0... | 292 e1teszel os | 2,518,461 212 1,230,844 


Middle States ................4 508 | 10,608,612} 4:5 1 4,943,340 
Southern States ............... 700 | 11,087,250)) 526 | 10,380'| 241 | 2,452,386 
Western States.................. | 523} 5,201,533]) 433 | 4,192,847) 


| 
Pacific States & Territories} 167 


345 | 2,625,952 
1,328,000} 124 | 1,318,695 190 | 1,515,552 
sciecibeliaiiei 2,190 | 30,338,271) 1,761 | 24,447,250 | 1,432 12,777,074 

T scspesestnistensisal mamniieieniasadiemaeetetiiniliadteauaiiatin . ateeeecesteliantatntctietnimaeal 
Dominion of Canada ......... | 206 | 2,653,825 166 | 2,026,556) 503 | 4,816,277 


Commenting upon this table, Messrs Dun and Co. say that, 
“although it is not altogether cheering, yet it is a correct 
reflex of the general condition of trade. The number of 
failures has increased, the liabilities being 6 millions in 
excess of those for the same period of 1881, and the 
figures of 1881 were double those of the previous year. 
It will be noticed that the increase is again mostly in the 
Southern States, there being also a small addition in those 
from the West. This was to be expected from the causes 
that operated during the past fall, in shortening and depre- 
ciating the value of the crops. And although improved in 
many sections, the condition of the South is still such 
that anything short of a good average yield in their pro- 
ductions results in more or less disaster to trade. The 
differences in the other sections are not material, but that 
they are still so large in amount indicates that. the 
business of the country is under a strong tension. It is 
becoming apparent in many departments that wants that 
had accumulated during the years of depression have been 
filled, and the immediate prospect for trade, beyond the 
supply of legitimate demands and needs, is not tempting ; 
and until the outlook for the whole year is better 
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should be reduced to the amount requisite to compensate | developed, the best results will, no — follow a 
for the difference in the price of labour in America as | conservative policy, and watchfulness of credits. 


_————————— 


a 


SR eee nee 









“ 


SN Soe 3” : 2 _ 
RE peme  et lyal A eA An ll  Raggenot 


Seine 


- 
“ 


RS OS oan 


ow 
ate aatNe 


<> 


i he PMOL DE, RO ap 


hn eg Bi 


ax 


7 
7 = sth @ Xe ¥ = os 
corny Ea ey ~ 8 eee oe ws ‘ . Fg Pht oh ae eR, rel ar es he vit: tae Reh c > 
saan a RAR Meephenies. ke eee — a ree) Pete erat ‘3 PN a : ¢ ee’ wane et 
= , errr: Re ort Ce > Ef 7 - " 


Ce anaes 


Bi Pa KA A 


St oa al 


474 


Aw Americas View or Enouisu Taxation.—MrA. V. 
Dockery, the United States Consul at Leeds, is evidently 
* man of very peculiar ideas. He has written a report to 
his Government on the “ British tariff,” in which he has 
contrived to prove entirely to his own satisfaction that 
-our Free-trade policy is all a pretence. We affect great 

brepugnanee, he says, to any country that has a tariff of 
50 or 100 per cent., ad valorem, on any article; while at 
the same time we ourselves do not scruple to place a duty 
of nearly 2,000 per cent. upon tobacco, a product of the 
| United States ; while upon tea, spirits, cocoa, and various 
tother articles, extremely heavy import duties are levied. 
Indeed, comparatively to population, more revenue is 
annually collected at the English Custom-houses than 
‘at those of any other country in the world, excepting 
‘the United States; and so long as we derive so 
much of our income from import duties, Mr Dockery is 
inclined to look upon our professed adherence to Free-trade 
as simple hypocrisy. It does not seem to have occurred 
to him that the duty we impose upon foreign spirits 
is nothing more than the equivalent of the internal duty 
placed upon spirits of home production, and that such 
a duty, so far from being protective, is essential to freedom 
of trade. To levy a duty upon home spirits, while leaving 
foreign spirits free, would be to protect the foreign 
as against the home producer. And as regards all the 
other duties, he mentions there is no one of them that can 
possibly be characterised as protective, for the simple 
reason, that as we do not produce the articles upon which 
they are imposed, there is no home industry to protect. 
It is true that we levy higher duties upon manufactured 
than upon unmanufactured tobacco. That, however, is 
to countervail the disadvantages as regards capital 
outlay, &c., under which home manufacturers have 
to work in dealing with an article on which 
a heavy duty is levied, as well as to equalise the duties 
upon the coarser and finer qualities of tobacco. And there is 
this great difference between the duties we levy and those 
imposed by the United States, that while the amount the 
revenue receives from ours constitutes, broadly, the whole of 
the burden they place upon the nation, the Customs revenue 
of the United States is only a comparatively small part of 
the taxation which their import duties entail. These 
duties enhance the prices not of the imported articles only, 
but also of all similar articles of home manufacture, and 
the American taxpayer is thus made te pay not only for 
the support of the Government, but also, and 
far more largely, for the support of a favoured 
body of manufacturers. If Mr Dockery would take 
this matter into consideration, he would see cause to alter 
his assertion that the people of England are more heavily 
taxed than those of America, and it might relieve his mind 
of what is evidently a serious burden to it. He is con- 
cerned to think that our taxation is so far beyond our 
strength, that it is gradually pressing us to the ground. 
Even the Fair-trade agitation must, he fears, be unable to 
save us. “ Where this agitation will end,” he writes, “I 
do not presume to say, but from such observations as I 
have been able to make, I do not think it can accomplish 
anything that may be of permanent good in the country, 
because the evil that has been done is irremediable. As a 
consequence, British commercial interests must continue to 
decline ; and while I regret the prospect, I take consola- 
tion in the knowledge that the American commercial 
interests are destined to be universally affected.” But 
with the characteristic indifference to facts of those that | 
are given to prophesying, Mr Dockery does not condescend | 
to say how, if we have borne in the past and prospered 
under a taxation of 2/ 4s per head of population, the 
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t d April 20. April 13 
smaller taxation of less than 21 per head we now bear is fc fo 
fated to overwhelm us. Three per Cents. $ovbnecoosereoeded 84 2} 84 5 = 0 2 
| Redeemable Threes ............ 84 17} 84 274 — O 10} 
i i i a te to : ~ tg (sang indahcsiasie veteeaeatous 118 45 118 17; — 0O 27 
al i IE nittetesm icnabih:cuskensneunn 9145 ... 90385 + 1.10} 
Foi eign Cor l esp od ence. AustrianGold Four perCent.... 7915 ... 7930 — 015 
——- PME RUOE ci wccccvagcsssccsnes 13 25 13 5 + 020 
FRANCE. peg re ib pas dust 348 75 357 50 — 8 75 
g Si a ank of France Shares ......... 5,250 O 5,140 0 +1100 
(FROM OUR OWN CORRESPONDENT.) at Banque de Paris .................. 1,230 0 1,222 50 + 7 50 
Paris, April 20. | Crédit Foncier ...........0cc00c000 1,652 50 1,645 0 + 7 50 
The returns of the Bank of France for this week, last week | Union Générale .................. sd nee eae 
and for the corresponding week of last year, are as follows :— | Liinderbank ..................000005 53125... 54625 — 15 0 
se Fe on qaey | Paris Gas Shares ............... 1,550 0 ... 1,531 26 + 18 7% 
April 20, i382. April 15, 1882. April 21, ~ | Meta GRO sion vier cvedicdiideneccs 2,615 0 ... 2,615 O és 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 .., 182,500,000 g | Pamama ..........cseeesseesssees 540 0... 520 0 + 20 0 
cseithecieneieaiareetmaete ata tai re i ie 
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f c f c f c 
Profits in addition to capi- 
tal (Art. Law of June 9, 
BEY Sscnseestas@eascncosene 8,002,313 54 ... 8,002,318 54 ., 8,002,313 54 
Reserve of the bank and its 
DORMONED...0000s050se0sc0c0e00 22,105,750 14 ... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .,, 000,000 0 
Special reserve ..........0eeeeee 9,997,444 16 ..  9,997,44416 ... 10,078,583 97 
otes in circulation ......... 2,694,025,080 0... 2,691,130,760 0... 2,530,641,850 0 
Interest on securities trans- 
ferred or deposited...... 8,603,621 15 ... 9,010,899 45 .., 5,587,725 18 
Bank notes to order, re- 
ceipts payable at sight.. 57,160,564 55 ... 37,996,599 65 ... 29,449,931 a9 
Treasury account current 
SII cspinsnacacncncaciones 401,097,412 7 ... 386,879,368 97 ... 314,545,011 40 
Current accounts, Paris...... 431,946,551 7 ... 413,404,526 73 ... 473,968,861 
Do branch banks ..... 51,050,066 0 ... 68,061,327 0 ... 42,336,060 0 
Dividends payable ..... 2,372,990 0 2,508.087 0 ... 1,833,004 0 
Bills not disposable ......... 220 33 375,126 70 ... 73: 42 
Diseounts and sundry inte- ; 
IDS fas on nsctanieccosouraret 23,434,894 58 ... 22,527,337 11 ... 13,765,890 34 
Rediscounted the last six 
BOI « 2y5sccsnessteinctnses 5,141,679 46... 5,141,679 46... 2,224,535 11 
ID i. c025c0s ccccsdrvecevecies 21,052,739 538 ... 25,924,030 12 ... 13,617,205 44 
GEE siscocissitencncte 2,903,127,326 58... 3,889,565,200 3 .., 3,555,437,445 48 
CREDITOR, 
Cash in hand and in branch f c ft c f e 
IES sa ionrnccvasoxeavvcneiery 2,024,772,934 82... 2,013,253,584 86... 1,813,425,898 24 
Commercial bills over-due... 113,709 48 ... 233,644 0 ... 322,793 58 
Commercial bills discounted 
in Paris not yet due ... 523,152,602 78 ... 507,151,988 8 ... 628,079,444 59 
Commercial bills, branch 
sespioias siege eaaietian 584,760,382 0 .., 615,128,285 0 ... 553,579,401 0 
Advances on deposits of 
MEU »  daacsoutebi splines 46,440,500 0 .. 49,545,100 0 .., 15,549,900 0 
Do in branch banks......... 11,572,850 O ... 11,687,850 0 ... 835,400 0 
Do in public securities ... 163,087,309 11... 153,528,890 93 ... 109,973,500 0 
Do by branch banks ...... 138,963,227 0 ... 139,284,347 0 ... 78,760,691 0 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) ......... 99,603,000 0 .., 99,603,000 0 ... 140,000,000 6 
Gcvernment stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable ........2..++00 9:),641,167 83... 99,641,167 83 ... 99,626,251 53 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 QO ... 100,000,000 0 
Hotel and furniture of the ; 
bank and landed pro- 
perty branches............ 10,418,016 0 ... 10,414,597 0 ... 10,159,858 0 
Expenses of management... 2,360,426 53 ... 2,319,498 26 .., 1,976,796 96 
Employ of the speciai re- / 
SN tik ad eeiiueta bate nie 9,997,444 16... 9,997,444 16 ... 10,078,583 27 
Ttalian silver coin ........... 24,785,649 50 ... 30,850,000 0 ... 48,811,467 20 
DRAOOEE oo isce -ceccsicccccsscccseee 50,527,357 23 ... 33,947,052 77 ... 31,276,749 97 











Total crcrcooccseree +++ 9,903,127,326 58... 5,889,565,200 3 ... 3,655,437,445 48 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 





INCREASE, Francs. DECREASE, Francs. 
IEE dinners cnsssenstarscien 2,894,820 | Discounts .............ccccescccsrees 14,367,289 
Treasury account ...........6.4 14,218,044 
Private deposits...........es006 30,764 
NEE sdacsotawcadudsivtisescdvedteswes 11,519,350 


Money was free for the mid-monthly settlements, and good 
buyers could carry on their purchases for the fortnight at the 
rate of 4 per cent. per annum. The outside discount market 
has since been easier, and ordinary paper is taken at 3} per 
cent. No gold operations are reported, the London exchange 
remaining at 25f 23)c, a rate which does not leave a profit 
either way. A sum of three millions of gold deposited at the 
Bank for advances has been withdrawn, but not for export. 
The Bank continues to increase its stock of gold from the 
circulation, the reserve to-day being composed as follows :— 





April 20. April 13. 
f e f c 
Mes i552. 877,889,789 04 ...... 870,198,256 76 
Silver...... 1,146,883,145 78 ...... 1,143,055,328 10 
Total... 2,024,772,934 82. ...... 2,013,253,584 86 


The Bank of France has taken a further step to accommo- 
date trade in the discounting of commercial bills. Although 
only obliged to accept paper drawn on the towns in which it 
has branches, it recently extended that facility to certain 
localities around and depending on those branches, and has 
just admitted 31 othcr towns to the privilege. Bills will be 
collected six times a month, without commission, but subject 
to payment of a minimum of ten days’ interest. 

Dealings for cash on the Bourse have been brisk, but specu- 
lators stiil abstain from entering into engagements forward. 
Prices follow the movements in London and Berlin, Paris 
operators having no confidence in any initiative taken on this 
side. Rente has been dull, and last week’s rates have scarcely 
been maintained. The following are to-day’s closing prices, | 
with the variations on Thursday last :— 





| for the first quarter of 1882. 
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| millions, or under 2 per cent. This is considerably below the 
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April 20. April 13. 

f c i % f e¢ 
Northern Railway ...........60++ 2,150 0 . 2,147 50 + 2 50 
Western Railway ........-..+++ 810 0 810 0 ob 
Orleans Railway ........+.e0ees-+ 1,305 0O . 1300 0 + 5 0 
Eastern Railway ...........-++0++« 748 SO owes: FTO D..>:° 3 SO 
Lyons Railway......cs-ss++seseeees 1,797 50 ... 1795 O + 2650 
Southern Railway .........++0+++ 1,332 50 . 1,306 25 + 26 25 


South of Austrian Railways... 31750 ... 306 25 + 11 25 

All the French railway companies issue favourable returns 
On the old or dividend-paying 
system, the Lyons gains, compared with 1881, 3-08 per cent. ; 
the Northern, 7:30 per cent.; the Western, 4°30 per cent. ; the 
Orleans, 4:16 per cent.; the Eastern, 523 per cent.; and the 
Southern, 6°45 per cent. On the new system of lines, the 
Lyons alone has a small deficit in the mileage, but the other 
companies have an improvement, the Northern and Orleans 
about 54 per cent., the Western nearly 8, the Southern 113}, 
and the Eastern 14 per cent. 

Returns are issued of the revenue for the first quarter of 


1882. The receipts from indirect taxes, including stamps, 
| customs, excise, posts, and telegraphs, &c., amounted to 529 
| millions of francs, which was a surplus of 33 millions on the 
| estimates. 


lt is, however, well known, and was recently 
pointed out by M. Léon Say im his revised budget, that the | 


‘ estimates are intentionally fixed below the probable income, | 


in order to prepare a surplus which will exhibit the finances 
in a favourable light. If a comparison is made with the | 
receipts for the same period of 1881, the increase is only 94 





annual augmentation in preceding years, and should serve as 
a warning to the Government that the taxation has reached 
its maximum, and that the buoyancy hitherto observed has 
been destroyed. The Chamber had imagined that there was 
no limit to the expansion of the revenue, and had continued 
to vote supplementary credits without concerning itself as to 


| where the corresponding receipts were to be obtamed. These 


amount already to 130 millions of franes, and even should 
the remaining three-quarters of the year prove as 
favourable as the first, the surplus will be entirely 
absorbed by the supplementary credits. It is, however, 
probable that the year will not end as well as it began, 
for the augmentation on the estimates this year is only 
33 millions, while the increase in the first quarter of 1881 had 
been 53 millions. A fact to be remarked is that the revenue 
from beer and spirits, which may be accepted as a sign of 
prosperity, shows this year a diminution of half-a-million of 
francs. The excise and customs duties on wines lose also 
2} millions, and the sugar duties 1 million. The net increase 
is obtained from registration dues, 43 millions; customs, 23 ; 
and tobacco, 3. In fine, the Government should learn by these 
returns that the taxation on articles of consumption has been 
carried to a point that will not admit of any further increase. 

It appears now certain that the dispute between the City of 
Paris and the Paris Gas Company will not be settled without 


|| continue to pay more than double the price gas costs in 
|| London, and the offers made by the company, insufficient as 


they are, are subject to the condition of an extension of its 
a which only ends in 1905, for a further period of 40 
years. alculated by the measurement of the cubic metre, the 
price in London is under 14 centimes; in Brussels, 20; while 
the cost in Paris is 30 centimes. The company, by its contract 
with the City, undertook to reduce the price of gas as the cost 
of production decreased; but although the treaty has now been 
in operation for 25 years, no reduction has yet been made. 
The contest turns on two chief points. The company con- 
tends, in the first place, that the diminution in the cost of 
production is insignificant, refusing to take into account the 
oe of the bye-products; and, secondly, argues that 
t = City can only claim a reduction for improvements in the 
Process of manufacture since 1870. At that date some unim- 
ake modifications were introduced into the contract; on 
f - “tm hand, the monopoly of the company was extended to 
fresh outlying districts, and, on the other, the City of Paris, 
= return for that concession, was admitted to a share in the 
rs S of the company three years earlier than would have 
- oo been the ease, The company, in consequence, con- 
ends that the modified contract became a fres starting- | 
point, that the cost of gas in 1870 must be the factor for com- | 
am with the present cost price, and that only reductions | 
ai the cost since 1870 could entitle the City to demand a_ 
iminution in the price. After long negotiations in 1830, the 
gas company offered to reduce the price from 30 centimes to | 
«/ immediately, and 2 centimes more at the end of three | 
ao but on condition that its monopoly should be prolonged | 
vail or a years. The Municipal Council did not, however, | 
tied at arrangement, and is not disposed to make any | 
casein of the monopoly. Negotiations have still been | 
ea on, but without any prospect of their leading to any | 
nttiaies as the company refuse to accept,as a basis for dis- | 
ony that the utilisation of the bye-products can be re- | 
garded as an improvement in the manufacture of gas. The | 
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an appeal to the Law Courts. The public are resolved not to 
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Musical Council estimates that a reduction of 8 or 9 cen- 
times should be made, and, in a late sitting, had under consider- 
ation a proposal that the Prefect of the Seine should, on his 
own authority, decree a reduction, and fix the price himself. 
The Prefect, however, opposed that arbitrary p ing, and 
lt was not adopted; but a resolution charged the Prefect to 
demand an immediate reduction, and if not accorded, to adopt 
measures to obtain a decrease in the price to a rate to be fixed 
by the Municipal Council, in conformity with the treaty. 
There is, in reality, room for a diminution in the price of gas, 
for the net profits of the company amounted in 1881 to 48 
per cent. of the share capital, of which the City of Paris took 
about one-third. 

This dispute with the Gas Company shows the inconvemence 
of granting monopolies in public services for long periods. 
That accorded to the Gas Company was for 50 years, of which 
23 are yet unexpired. The same inconvenience exists with 
the Omnibus Company, which has also an exclusive concession 
that will only Japse in 1910. The number of vehicles is quite 
insufficient, and the company only increases it under great 
pressure, so as to maintain the average earnings of each at 
the highest point. I believe that London omnibus proprietors 
are satisfied if their vehicles earn 31 a day; but on some of 
the Paris lines the receipts amount to 6/daily. The company 
paid for last year a divicend of 14 per cent., and it is now 
demanding an extension of its monopoly as a condition for 
affording increased accommodation. 

We have now some further details of the new treaty of 
commerce with Holland. It may be remembered that the 
first treaty, signed on the 26th November last, was referred 
back to the Government of Holland for fresh negotiations. 
The French Government declined to make any further con- 
cessions in the tariff, but gave way on some points to which 
the Dutch Chambers had objected. One of these referred to 
coal, the Parliament in Holland objecting to engage not to 
prohibit the export of coal, or not to impose any export dut 
on that article. A revised treaty has now been agreed to, an 
that clause has been omitted. The benefits of the treaty with 
Holland are also extended to the Dutch colonies, whereas it 
was expressly stipulated in the convention with England that 
the most-favoured nation clause should not be extended to the 
English colonies. 

M. Rusconi, one of the delegates for Italy in the Monetary 
Conference, suggests, in a letter to the Jtalie, that a bi-metallie 
union might be formed between the United States. F rance, 
Italy, Russia, Austria, Hungary, Holland, and Spain— 
countries comprising nearly 250 millions of inhabitants. He 
would leave England and Germany out of the combination, 
having apparently little hope of converting them, and he 
believes that the union he proposes would be established on a 
basis sufficiently broad not to fear any danger from the 
mono-metallist States. 

The Credit Industriel will pay for 1881 a dividend of 19f 8e, 
including the interim payment of 9f 28c in November last, 
making a total of 154 on the paid-up capital for the year. 

M. Davillier, Regent of the Bank of France, and Chairman 
of the Board of the Eastern Railway Company, has just died 
in Paris. s 

The Mokta-El-Hadid Iron Ore Company (Algeria) will pay 
for 1881 a dividend of 14 per cent. 

The declared value of the French foreign trade in the first 
quarter of 1882 and last year is as follows :— 











Imports. 
1882. 1881. - 
francs. francs. 
i, inakinudewcnaners salen 388,567,000 ...... 395,474,000 
aay amaawiebel i ccc sa. nitsiveict- 583,316,000 ...... 469,2 $4,000 
Manufactures ..........0..eeeceees 192,477,000 ...... 126,765,000 | 
Obie ORR. »~ <tc chectscccecsnés 66,302,000 ...... 54,811,000 
1,230,662,000_ ...... 1,049,294,000 
£49,226,480_ ...... £41,971,760 
Exports. 
1882. 188!. 
francs. francs. 
Frowth : scasind saddiconcenttapdevaenevete 181,240,000 ...... 163,966,000 
Raw materials «6. inijsivihecsio 169,425,000 ...... 135,148,000 
Manufactures ......s00-cseesceeeee 416,291,000 ...... 361,372,000 
Other SURE. ncicarsantile cassie ses 39,550,000 ...... 36,601,000 
806,506,000 ...... 697,087,000 
2,260,240 .....- £27,883,480 


There is an aggregate increase of 291 millions imports and 
exports, which extends to all the divisions of the forenge 
trade, that of the imports of food excepted. The Te ee 
the imports of raw materials and manufactures 1s ape mcd 
marked, merchants and dealers having increased “— 5 
in view of the application of the mew rates 0 u 


| after the 15th May. The balance of imports over exports con- 


tinues to increase, and amounts to 424 millions in the three 
months of 1882, after 352 millions nm 1831. 
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GERMANY AND AUSTRIA. 


Vienna, April 17. 

In the course of last week the tenders for the thirty-seven 
millions Paper Rente required by the Government to provide 
for the deficit were offered, and awarded to the Syndicate 
Rothschild Creditanstalt, who had offered 92°125 per cent. 
The Landerbank’s offer came nearly as high, viz., 91°535 per 
cent., and that of the Union Bank was 91:06 per cent. The price 
which is being paid for the Rente has been declared too high 
to be safe by one of the members of the Creditanstalt’s 
administration. This gentleman, whose name is Konigs- 
warter, was generally dissatisfied with the Creditanstalt’s way 
of carrying on business at the time of the last allotment ; and 
he seized this opportunity to resign his post, thereby creating 
The syndicate comes to the Exchange 


securities having risen so high lately, that even capitalists with 
safe investments cannot help feeling somewhat alarmed. 


| with its emission at a very opportune moment, the prices of 


.[| payments. 


Another cause for alarm is that the founders of the bankrupt 
Union Générale have met with so many confiding persons, that 
there is every probability that the proposed “ Union Nouvelle ” 
will really some day exist. The Austro-Hungarian Bank has 
reduced the rate of interest for loans granted on deposits from 
53 to 5 per cent.; and the price at which the securities 
on deposit are accepted has been raised from 70 to 
75, 80, and 85 per cent. This facility of obtaining 
loans is not very opportune at present, because it will not fail to 
contribute something towards the artificial rise of quotations, 
| which are much too high already. The rash step taken by the 
bank is likely to prove disastrous, and it is certainly not in 
accordance with the cool and cautious system adhered to by 
that institution during the past. The syndicate consisting 
of Rothschild and the Creditanstalt has also made use of the 
present favourable state of things to recommence buying 
6 per cent. and selling 4 per cent. Hungarian Gold Rente. The 
latter is sold principally to Paris and London capitalists. 
The Hungarian Paper Rente is sold mostly in Germany and 
Austria-Hungary. The circumstances are so very favourable 
to sales of this kind, that it is expected the syndicate will soon 
undertake to make option for a fresh portion of the 4 per cent. 
Hungarian Rente. The favourable situation of the money 


! 





j 
| 





ations have met, and that another credit of 23,733,000 florins 

as been demanded of them by Government. This would 
| provide for the extraordinary expenditure until the end of 
| October, by which time it is hoped the insurrection will have 
| been entirely quelled. The whole amount of money de- 
manded for 1882 on account of the expenses incurred by the 
steps necessary to put down the rise in Southern Dalmatia 
and the occupied provinces of Bosnia and Herzegovina was 
| about 39 million florins. The occupation of Bosnia and 
| Herzegovina has already caused expenses amounting to 189 
million florins, a very small share of which falls to the 
Crivoscian district in Southern Dalmatia. We cannot help 
Ww 


potions was not even influenced by the fact that the dele- 
| 





feeling some doubts as to whether this investment of capital 
rill ever prove remunerative. 

With regard to the article of Von Dechend dealing with 
the silver question, to which we alluded last week, we must 
/mention a further mistake. Von Dechend says, Italy finds 
| it very difficult to obtain the gold necessary fora return to cash 
This, however, is very far from being the case. 
| Italy has allowed itself five years in which to complete this 
| operation, and already, after a space of only one year and 
|a-half, it possesses 300 million francs of gold out of the 
| 450 millions, which are all it requires. 
| The damage caused by frost in Austria and Hungary can 
now be pretty minutely valued. Early fruit, such as cherries, 
| apricots, and nuts, has all been destroyed in the blossom. 
Corn has not suffered at all, but oilseed has come off very 
badly in all parts of the Empire. As to one of the most im- 
portant items of all—the vines—Southern Hungary must 
resign one-half of its hopes of a good harvest, Northern 
Hungary one-fourth, whilst Central Hungary has suffered 
least of all. The tax departments of the Government are 
preparing to value the damages, with a view toreducing the taxes 
or those parts of the country where the loss has been severest. 
In Austria, many districts must give up one-half and one- 
|fourth of their expectations; but the best-situated places, 
such as Voslau and Tyrol, have suffered comparatively little. 

The Austrian Government complains of Roumania having 
violated the Customs Convention between Austria-Hungary 
| and Roumania, by having suddenly and arbitrarily introduced 
| some changes into the Custom Act. 
| Complaints are heard from the Rhine that the low water is 
a great hindrance to navigation. The railways, of course, 
|| profit by this. 
' In Germany, the new Bill on the workpeople’s insurance 
| against sickness has been laid before the Federal Council. 
| The Bill proposes that the workpeople should pay a part of 
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the premium for this insurance, whilst they need not con. 
tribute towards being insured against accidents. These Bills, 
as also that on the tobacco monopoly, will be debated in 
Parliament, which is to hold its first meeting on the 27th 
April. 

The Committee of the German Agriculturists Congress 
has addressed a petition to the Imperial Chancellor, asking 
that the import of dead meat and all preserved meats from 
the United States should be immediately stopped altogether, 
as being dangerous to the public health. 

In Stuttgart, a bank founded on the system of unlimited 
liability, the Volksbank, has stopped payments. In Austria, 
where limited liability is allowed side by side with unlimited 
liability, there are fewer cases of this kind than in Germany, 
where co-operative sovieties with limited liability are pro- 
hibited. 

The boring of the Arlberg Tunnel is advancing regularly. 
It now extends over 4,000 metres on both sides. 


The official reports of navigation in Trieste during 1881 
show that the total number of arrivals amounts to 6,662 ships, 
with 1,143,950 tons, against 7,208 ships, with 1,111,931 tons in 
1880. Among the ships numbered, 1,672 are steamers, with a 
freight of 789,271 tons. The number of departures was 6,642 
ships, with 1,148,187 tons, against 7,200 ships, with onl 
1,121,642 tons in 1880. The number of ships has decreased, 
but the quantity of freights has increased, principally, of 
course, with steamers. 

A great sensation is caused here and in Berlin by a dis- 
covery made in Berlin by Dr Robert Koch, whose studies with 
the microscope have led him to conclude and prove that 
“tuberculose ” affections (phthisis, &c.,) are caused by micro- 
scopic animal organisms. 
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Notices of Books. 


(1.) The Edinburgh Review. ine. 1882. London: Longmans 
and Co. 

THE article in this number which deals with the subject 
most in common with those treated on in this journal is the 
one on the Panama Canal. The enormous engineering diffi- 
culties in the way of carrying out the line of canal proposed 
by M. de Lesseps are pointed out. These are so great, that the 
reviewer states that the ** question of its actual feasibility has 
not yet been really entered upon.” If it were constructed, it 
would rather be the commerce of the United States, not of this 
country, which would be benefited by it. The article goes on 
to question the reasons which caused Mr Blaine to seek to 
abrogate the Clayton-Bulwer Treaty. The United States will, 
we are convinced, see that their true wisdom lies in the 
direction of the maintenance of that agreement. 








(2) The Statistical Atlas of England, Scotland, and Ireland. 
Edited by G. Phillips Bevan. Published by W. and A. K. 
Johnston, Edinburgh; and 6 Paternoster buildings, 
London. 

THIs very useful atlas is now completed. It has been pub- 
lished in fifteen parts, each of which contains three maps, 
dealing respectively with England, Scotland, and Ireland, 
and showing in each various statistical facts, arranged so 
as to refer to every place included. Each part of the country 
is thus illustrated throughout on a uniform scale. The first 
three numbers deal with the religious, educational, and indus- 
trial condition of the country ; after these, the criminal statistics 
are taken, then the condition of the population relatively to the 
working of the Poor Law, and the amount of a gpm in 
different districts. The distribution of the mercantile marine 
is then shown; then follows a summary, shown in the same 
manner, of the agricultural condition of the country, where 
the more important crops are grown, the relative number of 
cattle, and information of that description. This is followed 
by maps, illustrating the military condition of the country, 
pointing out the distribution of the various regiments of 
the Army, and also how strong the Volunteer formation 
is in the industrial and manufacturing districts. 

Maps illustrating the legal condition follow, which show how 
completely the County Court system extends over England 
und Wales, and the ready means which exist for the redress of 
grievances between man and man. The maps illustrating i 

e 
maps descriptive of the sanitary condition of the country show 
differences in the rate of mortality in the different districts 
which may well excite the interest of the sanitary reformer. 
Thus the difference in relative health between Surrey and 
Kent does not appear to be explained by any difference in 
climate or in class of occupation. The next maps in the 
series, those illustrating the geological formation of the 
country, may perhaps assist in throwing some light on this 
subject, as they undoubtedly point, by showing the places in 
which the mineral wealth of the country is found, to the causes 
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which have led to the agzregation of population in those 
districts. 

The maps illustrating the water supply of the country not 
only mark out the rivers, but show the urban sanitar 
districts, and the number of gallons of water that can be 
furnished daily by the various waterworks in each place. A 
consideration of these maps makes it clear that legislation on 
the subject of the water supply, with a view of ensuring a 
suitable distribution of the water required by the different 
great centres of population and industry, ought to be no longer 
delayed. The maps, also, will be an assistance when the 
measure on the regulation of rivers, so often brought forward, 
is under the serious consideration of Parliament. Obstruction 
in the Lower House has been a cause of the increase of 
material obstruction in the arterial system of our rivers and 
canals, which has caused very great disadvantage to the 
material interests of the country. The map illustrating the 


sense, a more transitory interest, inasmuch as it shows the 
results of a single election. Still, we may well suppose that in 
the main it points out where the strongholds of each party in 
the State are to be found. 

The last set of maps in the series illustrates the population 
of the country. In them the results of the census of 1881 
are brought in, and compared with those of the census ten 
years previously. This arrangement enables those who use 
the atlas to observe at a glance the progress of each important 
place, as well as of each county. 


The whole arrangement 1s very clear, and the information 
given most useful. The rapidity with which instruction can 
thus be conveyed through the eye in matters of this descrip- 
tion is exemplified very strongly. The volume provides ex- 
tremely useful assistance towards familiarising the public 
with the results of statistical research, and will be found 
very serviceable both by the student and the man of busi- 
ness. 





PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1, 1882, and April 15, 1882, as compared 
with the corresponding period of last year :— 
REVENUB AND OTHER KeEczEIPTS. 


oot KEEL OS ss 


April 1, | April 1, Week Week 
1882, to | 1881,to | Ending | Ending 
April 15, | April 16, | April 15, | April 16, 
1882, 1881, 1882, 1881, 
EE SS 
Balance on Ist April, 1882— £ £ £z £ z 
Bank of England............ ok 4,937,455 | 4,628,026 eee eee 
Bank of ERORMIUE Seccicctiias 1,039,130 1,295,636 soe ace 
5,976,585 | 5,923,662 
SEE siininccinnaicativeviictains’ 668,000 | 818,000 | 313,000} 326,000 
MND i densdidacidenisbvarteectied 772,000 838,000 439,000 380,800 
Ns cccc eet ct. 659,000 632,000 218,000 233,000 
Land Tax and House Duty..| 135,000 | 135,000 70,000 65,000 
Property and Income Tax... ott 640,000 755,000 270,000 , 212,000 
OG CIEE, Sens cutedes tassnicues wan 620,000 | 620,000 100,000 50,000 
Telegraph Service .............. a 65,000 65,C00 65,000 | 65,000 
Crown Lands .........0ccceeees asa ‘me me nil, | nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
_ Canal Shares............... 73,344 81,350 nil. nil. 
Miscellaneous .......... piiiens 218,872 | 321,761 21,856 | 147,832 
SOV UIIAG nevssnsnscnteniecs * 3,851,216 | 4,266,111 | 1,496,886 | 1,478,832 
Total, including Balance ...| 9,827,801 [10,189,773 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 


to the Exchequer ..............cececee05 113,321 108,849 
ln RO rian tale del, sesseesf 9,941,122 110,298,622 ee ne 


The expenditure during the same period amounted to 
6,129,643/, as compared with 6,617,953/ in the corre- 
sponding period of last year, the issues during the week 
being 470,2751. 

During the week the cash balances have increased 


in the Bank of England and in the Rank of Ireland, as 
follows ;— 


Bank Bank 
of England. of Ireland, Total. 
Bala 5 5 5, 
nces on April 8...... 1,475,082... 598,106 2,073,188 
_ Aprill5 ... 2,414,673... 697,806 3,112,479 
Increase............ 939,591 99,700 1,039,291 


ey—>—~—E=E=__— SSS 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 19th April, 1832. 
ISSUE DEPARTMENT. 











2 z 
Notes issued ......... 38,313,415 Government debt... 11,015,100 
Other securities....., 4,734,900 
Gold coin & bullion.. 22,563,415 
Silver bullion......... eee 
38,313,415 | 38,313,415 
BANKING DEPARTMENT. 
£ z 
Proprietors’ capital.. 14,553,000 |Government securi- 
BN satis sntcepuspennie wv, QING Ea sicctccccsecssessees ° 
Public deposits, in- Other securities...... 21,637,902 
cluding Exchequer BRED ansinecuescces eee 12,206,065 
Savings’ Banks, Gold and silver coin 1,072,757 
Commissioners of 
National Debt, and 
dividend accounts... 5,504,788 
Other deposits ...... 24,880,198 
Seven-day and other 
OED” scicdotitcdivcebid 252,935 
48,299,631 48,299,631 


FRANK MAY, Chief Casnier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :-— 


Dated April 20, 1882. 








LIABILITIES. AssiT:. z 
Circulation (including bank | 
SE ae 26,350,285 } Coin and bullion ............... 23,636,172 
Public deposits ...........6..0008 5,504,788 
Private deposits............-000 24,830,198 
56,745,271 59,853,931 | 





The balance of Assets above Liabilities being 3,108,710i, as stated in the abeve 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts compared with those of last 


week exhibit :— 
Increase, 


Circulation (excluding bank post bills) ..............0008 
IID - ccascccabimsshioteiencsenceunisdmintensubvtiectan 
CIE MIO ccttndccassccdatisctnsesinesosdeuisnadaninitessnserees 
GORE BRRIIBIGD Sina csencictcnccatictictititatitnccatdcesent 
CDSE BOG hj ccecdnctitdtihidasncsnictichbehisieiantinasateeaces 
Bullion 





The following is the official return of the cheques an 
bills cleared at the London Bankers’ Clearing House :— 








| | 
1882, 1882. 1881. 
oc oe) pl 
Thursday ......... Apr. 13 | 18,793,00) |Apr. 6 | 22,154,000 Apr.14 24,600,000 
» 14 | *50,932,000 | ,, wee 2 as 
» 15 | 21,106,000 | 17,696,000 


, a. ao ie 
| 23,189,000 | ,, 19} 22,184,000 





m» 17 | 22,411,000 | 


5 
Seer 
» 8) 18,652,000; ,, 16! 
i mre 
18 | 18,429,000) ,, 11 
» 12 


2| 20,305,000' *” 20! 13,293,000 


Wednesday ...... ” 19} 17,275,000 | | 
Total ......... Feast __ | 84,280,000 | 82,773,000 


* Half-Monthly Settling-day. + Monthly Consols Settling-day. 
The following is the Manchester Bankers’ Clearing :-— 


April 15, April 8, April 16, 
1882. 1€82. 1831. 
£ £ £ 
Manchester .......ccscecceseeses 2,088,957 ... 2,218,377 ... 1,687,918 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking: Deposits, Banking | 
Securities, Reserve, and Rate of Discount, for three months 
ending 19th April, 1882 :— 


























| | | Ea). 
. sas | = 
Coin and in’ = od ; in| a 3 | 
Date. | Bullion. a ‘Bank Post Deposits. es Reserve. isii4g 
| Bills.) | Pd = Z 
Export. | ment. | = 
‘ation’ Dee, 2| 2 I% 


£ t | ae £ 
Jan. i 20,262,174) 188,000 out 25,937,385. 29,037,556 37,196,178) 10,074,789, 31) 
18 | 20,549,952} 5,000 out 25,443,490, 28,555,973] 35,878,507) 10,856,462) 344) — 
25 | 20,400,920} 427,000 out 25,174,755 27,981,145) 35,149,576, 10,976,165) 373) — 
Feb. 1| 18,772,387| 1,918,000 out) 25,347,205 29,236,610) 38,280,837) 9,175,132) 39 | = 
| 19;303,065| 211,000 in 25,115,355 29,734,145) 38,054,092) 9,935,710) 3146 
| 20;737'213] 1,186,000 im | 24°728745) 30.999,146) 37,514,731) 11,748,463) 334) ~ 
21,260,220; 216,000 in | 24,532,660! 31,980,273, 37,781,901 12,417,560, 375 5 
21,780,989) 473,000 in | 25,016,455) 32,990,334) 39,016,871) 12,514536 — 
in | 24,525,140 32,634,520 38,004,569) 13,218,055 373 4 
495, 33,526,509 37,787,986) o— , 405'— 


* | . i : tr : , 
24,082,964) 133,000 in | 25,166,110, 34,117,208 38,014,107) 14,666,554 
$317 427 105,000 in | 26,337,710 34,571,55 39,683,762) 12,729.71 
23°490,315| 528,000 in | 26,125,070) 30,511,2i4 35,432,177 13,045,2 

: 207,000 in | 26,107,350 30,384,956, 35,020,589, 1: 
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view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, correspondimg 
with the present date, as well as ten years back, viz. :— 








Coin and bullion ......... | 21,636,513 | 33,770,805 28,275,159 26,283,151 | 23,636,172 
Proportion of reserve! | 

to liabilities 35 % 50} % 49 % 481 % | 45t % 
Bank rate of discount... 4% |} 2% 3 % 3% | 3 % 
Price of Consol ......... 922 “9 oss + 101} 1013 
Average price of wheat; 53s lld | 41s 2d | 47s lld a4: 9a | 45s lid 
Kxchans¢ on Paris (sht)) 25 25 35 | 25 15 20 | 25 25 30 | 25 30 35 (25 wey 274 

—~ <Asosterdam (sht)} 12 0} 1) | 12 OF 13, 12214 2) | 12 23 3} | 12 15 23 

11} 20 61 20 68 } 20 69 | 20 64 68 


136,434,000 | 82,773,000 |148,951,000 
The amount of the “other deposits,” compared with 
the “other securities,” showed in 1872, a deficiency of 


A  — 


THE ECONOMIST. 


Subjoined is our usual table, affording a comparative | 





l | ee eee 
At corresponding dates} April17, | April23, April 21, April 20, | April 19, 
with the ae ae, 1372. | 879. 1880, 1881. 1882. 
——$—<— | —$——— | ————— | —__—_—_ |———_ 
Circulation (excluding) £ £ £ £ £ e 
Bank post ‘iits) 4 25,814,170 | 29,082,650 | 27,114,410 26,524,710 | 26,107,350 
Public deposits ............ 9,061,523 | 6,599,984 | 6,355,238 | 7,135,779 | 5,504,788 
Other deposits ............ | 21,038,322 | 32,392,567 26,627,570 | 24,832,812 | 24,880,-98 
Government securities... 23,304,056 14,906,801 | 15,962,730 | 14,989,853; 15,382,907 
Other securities ........ | 24,105,331 | 22,377,047 | 18,822,642 | 19,365,421 | 21,637,902 | 
Reserve of notes & coin! 10,822,343 | 12,738,155 | 16,160,749 | 15,508,441 | 13,275,822 | 


3,067,009/; in 1879, an excess of 10,015,5201; in 1880, | 


an excess of 7,804,728/; in 1821, an excess of 5,467,391. 
In 1882, there is an excess of 3,242,2961. 

In 1879, bills were discounted in the open market at 1 
per cent., and the Bank reserve was close upon 20,000,0001. 


— Haroburg (Smths)il3 103 
Gearing-bouse return .1180,005,000 {100,557 009 
Mr Justice Fry decided that the Bolivian bondholders 
had no legal rights to the 800,000/ in the Bank of Eng- 
land, and condemned them in costs. 
of gold from abroad were both about a quarter of a 

million. 


In 1881, the increase in the Bank reserve and the influx 
sharply. 

The following are the principal items in the accounts of 
the latest week published compared with the previous 
statement :— 
BANK OF FRANCE. 


a £ £ 
I (ES, Wax sinansniven coebateeule Sonic satesacl 
Government securities..................... 
Private securities ... lite hed. sadarvatae ! 
LIABILITIES. | 
Notes ..... Fait pan dae aaidinn senate { 
Government deposits ............... 
Private deposits : ; } 
IMPERIAL BANK OF GERMANY. 


the undermentioned continental and American banks for | 


80,990,000 _ 89,530,000 460,000 | 
14,104,000 | 14,104,000 nee | — 
58,721,000 | 59,062,000 oes } 341,000 
107,761,000 | 107,345,000 416,009 | 
16,044,000 | 15,475,000 | 56G,000 | : 
19,320,000 | 19,258,006 | 62,000 | bes 


“April 20, April 15. _, Tncrease. ; Decrease. 

ASSE1S, > , £ ! £ 
April {5. April 7. | Increase.| Decrease. 

£ , { , £ 


ASSETS. £ £ | 
Coin and bullion cecescencesseeeeese.| 27,599,000 | 27,210,000 | 389,000 | bbe 
Discounts and advances ................. | 18,871,000 | 20,826,000 | | 1,952,000 
LIABILITIES. | | 
Notes in circulation ........................| 36,461,000 | 37,442,000 | ; 981,000 
Current accounts 7,955,000 8,598,000 } 643,000 


NATIONAL BANK OF BELGIUM. 
April 153. 
£ 











Treasury Debt (9rs = 11) 
LIABILITIES. 
Cireulation (at 9rs = 


-++s| 99,449,600 | 99,449,000 | | 
_...| 25,946,000 | 25,946,000 Ea 
WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 


April 15. ; April 8. | Increase. | Decrease. 
£ £ , 





, an vay 
DE <csacilaa scatiinekcatiniiisukdsscadidnnilel | 1,557,000 | 1,545,000 12,000 | wit 
Mba Te Cir OUARhO nese ccs vccccccescccccs } 3,424,000 | 3,427,000 | eect 3,000 
PHILADELPHIA ASSOCIATED BANKS. 
March 27.' March 20, Increase. | Decrease. 
ASSETS. ; | £ £ £ 
Rema GOI os. bo < ok ade évnidees aivomeunve 3,710,000 | 3,564,000 146,000 | ‘ 
Loane........... eases. eae ae | 14,698,000 | 14,737,000 “ad 89,000 
LiaBILITIES. | 
Circulation ........... heica 2,123,000 | 2,204,000 . a | 81,000 
Deposits ......) 12,964,000 | 12,876,000 | 88,000 | - 
BOSTON ASSOCIATED BANKS. 
March #7. | March 20.) Increase. | Decrease. 
ASSETS. p fT ie £ £ 
Specie and legal tenders..................) 1,937,000 | 1,901,000 | 36,000 os 
OIE... .isvesss pandas cde knehee 29,532,000 |. 29,296,000 | ene 264,000 
L1aBILITIES. | } 
Cireulation ane testicle | 6,230,000 | 6,239,000 | 9,000 
Deposits secseeeeeeet 17,441,000 | 17,502,000 61,000 


SO RR eee 


Ss tess isn cama 


——* 





eee 
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NEW YORK ASSOCIATED BANKS. _ 
ee April 15. | April 8. | Increase. Decrewe, 




















ASSETS o.. 4 
SOCIO ose. pocer00re0n95 00s ncererenedeonnsce «..+| 12,240,000 | 11,540,000 | 700,000 pa 
Loans and discounts............:s0eeseeres 62,520,000 | 62,880,000 ask 360,000 
Taogal temilors .......:0.....0.0-20..00sssereess 3,320,000 | 2,910,000 | 330,000 | % 
LIABILITIES. 

Circulation 4,000,000 | 4,020,0C0 se 20,000 
Net deposits 58,280,000 | 57,260,000 | 1,020,000 te 
REsERVE (Specie & 1 Tenders). is 
Legal reserve against deposits . ..| 14,470,000 | 14,314,000 156,000 a 
Actual excess .........csssssscesenesecconens 1,090,000 | "166,000 | 924,000 | 1, 

Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per 1l, American currency is reduced into 


English money at 4s per dollar. 








Discount AnD Money Marxet.—There is a_ very 
slight easing of the market discount rates this week, and } 
money is certainly cheaper, even if it is not by any means 
in abundant supply. The Bank has been repaid the 
borrowings over the dividend period; but any slight 
pressure would probably drive people to the Bank again ; 
and it appears still to be admitted that the prospects 
of any further reduction in the official quotation are very 
slight indeed. Financial operations are, after months of 
quietude, beginning to revive in London. The list of new 
securities, which will be found on the following page, 
shows this to be the case; and then there is the early 
prospect of the second moiety of the Italian loan, an 
operation which will necessitate the absorption of gold, 


: _even if it is not taken from London to ary material 
New South Wales placed a new loan for 3,249,500/; and — 


extent. This tends to steady the market, more especially 
as the tide of sjeculation is not likely to set in the direc- 
tion of Paris after the late crisis. Besides which, London 


| and New York remain the cheapest money markets in 


The open market was quict, and Consols rose | 


other deposits 


b. ‘ | amount. 
Aprilt. | Iucrease.| Decrease: | 
; , } £ 


accounted for by the drop of 650,000/ in the Government 


' abroad. 


_ the reserve has grown 233,000/, mainly owing to the influx 


_ showed a reduction of gd as compared with the previous 


ASSETS. | £ 
RE UE oes civwssseuineknaevienee ' 4,114,000 4,229 000 115,000 
SE UII ss icnscspscescniescesseunneavel 9,543,000 9,770,000 ‘2 } 227,000 
ee a Ee 1,186,000 | 1,264,000 22,000 | ee 
LIABILITIES, | } 
ae ee ' 13,215,000 | 13,159,000 | 56,000 | 7 
ID secinsik ches sin’cceseteieeenicnieenie 2,373,000 | 2,645,009 | . | 272,000 
AUSTRO-HUNGARIAN BANK. 
April 15. | April 7. | Increase. Decrease. | 
ASSETS. | £ | £ \ £ £ 
Coin and bullion—gold ........0......0. 6,290,000 | 6,300,000 | 10,000 
so silver vee] 11,240,000 | 11,250,000 | 10,000 
Discounts and advances ... ..| 13,450,000 | 15,470,000 20,000 
LIABILITIES. 
RINE AS icc esheets eas: | $2,580,000 | 32,600,000 | 20,000 
Ld BANK OF RUSSIA. 
April 10. | April 3. | Increase. | Decreaee. 
ASSFTs. £ £ 2 £ 
Coin and bullion (at 7rs = 11) .........) 24,432,000 | 24,645,000 215,000 


| stand, at length decided to adopt limited liability. Thus 


the world, and London will probably be the chief 
centre of European speculation for some time to come. 
This it is in the better position to do, because the 
balance of trade has latterly been so decidedly in our | 
favour, that, although money is cheap here, the exchanges | 
at the time are generally quoted to our advantage. 
Especially is this the case with regard to New York, where 
the gold point has again practically been reached. 
Whether gold will come, of course, would chiefly depend 
upon its continuing so very cheap across the Atlantic, and | 
should any important remittances be made this spring 
they would form a serviceable addition to the stock for 
Italian coinage purposes. ‘To-day, money was easy at 
about 2 per cent. for floating supplies. 

Some rather important arrangements with creditors 
have been effected during the week, and there have 
occurred a few mercantile failures of minor significance. | 

Repayments to the Bank have caused a reduction of 
411,000/ in the other securities; and at the same time the 
have been increased by a rather larger 
This would point to the open market being 
about 850.0007 richer on the week, which would be 


deposits and the influx of about 200,000 in gold from 
The movements in the internal circulation of 
cash and notes have apparently been very trifling. But 


from abroad. 

Silver is quoted the same as last week, at 523d per oz. 
The India Council drafts (40 lacs) were all allotted on 
Wednesday, at the minimum of 1s 8d per rupee, which 


week. Apparently, no sales had taken place privately 
during the week. 

Tenders for 1,500,0001 (part of 2,000,000) Liverpool 
Corporation Three-and-a-Half per Cent. stock were opened 
on Tuesday at the Bank of England. The applications 
amounted to about 3,000,000/, at prices varying from 
1017 12s 6d to 991 per cent. (the minimum). Tenders at 
1001 3s 6d received about 86 per cent. of the amount 
applied for; those above that price were allotted in’ full. 
‘The average price realised was about 1001 8s 3d per cent. 
In October, 1880, tenders at 100 obtained about 55 per 
cent. 


The Union Bank of London directors have, we under- 


all the London joint-stock banks have either taken, or 
resolved upon taking, this necessary step. 

It is again rumoured that the Governments of France, 
Germany, and the United States have come to an agree- 
ment respecting the coinage of silver. The basis of this, 


eee ee 





———— 
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as far as Germany is concerned, is stated to be the with- 
| drawal of the gold 10-mark and 5-mark pieces, and of the 
small notes, and the substitution of silver full-weighted 
‘eoins for these. 

The Frankfurter Zeitung observes that the statement of 
the Keichsbank of the 15th shows a reduction in the 
bills of 1,329,500/7, and in the advances of 623,0001. This 
‘is a larger diminution than in the corresponding week of 
‘last year ; but it has to be remembered that the stringency 
was greater this year at the end of March than a twelve- 
month since. The reserve of notes ‘duty free” has now 
risen to 7,427,0001. 

The Berlin Birsen Zeitung continues to advocate bi- 
'metallism. It considers that silver might form part of 
‘the basis of the note issues of the country, if not itself 
employed for circulation. England, it thinks, will have 
to decide between withdrawing half-sovereigns, or having 
to give up a gold circulation. The reasons for this some- 
what remarkable opinion are, however, not given. 

We subjoin our usual discount quotations for paper 
having various periods to run, and a comparison with pre- 
vious weeks :— 




















to 
£ 3 Bank Bills. Trade Bills. 
eS - 
== |3 Months.'4 Months.|6 Months.|3 Months./4 Months./6 Months. 
Teel Beh 2 & | ais | apse | 53 
lJan. 27...| 3} 4 ain 
Feb. 3. (536) 58h st 5 t 6 6 6} 
SEH Oo a ey 
ales] a | 4] a | Hs Hee 
See 3 | 
Mer Ft] te | st | she | obs | Shae | cas 
Re. 3t 4 33% | 3 3} 3¢ 4 34 3h 4h 
lai] # | SEMEL ah | oe gs 
April 6.) 22] 2 | 2 Se 2) 3 233: 34 
14../9%3| 2§ | 28 24 23 3 33 3 4 
a1} 234] 25 : 2 23 3 cai. tae 





The current allowances for deposits at notice and call 


are given below :— 
Private and joint stock banks at notice 2 per cent. 
Discount houses at call .........ssseeeseees . 2 _ per cent. 
_ seven days’ notice ... 2} per cent. 
a fourteen days’ notice 2} per cent. 

On the 19th inst. the Bank of Bombay lowered its rate 
of discount from 10 to 9 per cent., thus following last 
week’s movement of the Bank of Bengal. 

The discount quotations current in the chief continental 
cities are as under, rates tending rather upwards at Berlin 
and Vienna. Paris quotations are rather easier. 





Bank Open Bank Open 
Rate. Market. Rate. Market. 
% % % % 

Baas cstactunes sf... HR Brussels ........ "ie Sere: 
i eee 4 -.. BEMGIEE 05.. 00 ccccce «<->. oe 
Frankfort......... ode) wae! ae VR si dcndsctcee 4°. 
Hamburg ......... since St Petersburg... 6 ... 5} 
Amsterdam ...... 5 43 New York (call money) 2 


Money continues very cheap in New York. 


The following are the standards for gold points of the 


four principal gold exchanges :— 

_f French, m German. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us 
25,224—Par. 20.43—Par. 4.867—Par. 
25.123—4p.mille agst us | 20.33—5 p. milleagst us | 4.827—8 p. mille agst us 

Australian—102/ always for us. 
The exchanges were yesterday :— 
French short exchange f 25.23 or } per mille for us. 
German short exchange m 20.44 or 4 per mille for us. 
New York exchange $4.86} 
at 60 days is...... . 
At 3% interest, short $4.89} or 5 per mille for us. 


Tur Stock Marxrrs.—Speculation has not been active 
during the week, except in special securities, like Egyptian, 
Canadian Railways, Anglo-American Telegraph Stocks, 
and one or two American lines. The changes in prices, 
viewed asa whole, present a very irregular appearance. 
Home railways are on balance, rather weaker, and so are 
Mines and American Railroad shares. But Colonial 
Railways of various descriptions have improved; banks 
are in many instances firmer; and gas property has cer- 
tainly risen. From day to day the changes have been 
mostly small ; while the weakness shown in some “ Inter- 
national Securities” in the past few days has been the 
result of sales from Paris. 

_ The new securities offered this week are of considerable 
Importance, and include the British North Borneo under- 
taking, a City loan for half a million, two American, and 


$ American. 
4.89 —5 p. mille for us 
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| the largest weekly list of such demands which we have 


furnished this year :— 








i P. Furt 
‘ayment her 
Aupiatia i ns, —- i * 
Previously recorded in 1882 ..........ceccccesees 15,321,843 7 
British North Borneo Company .....0......... 1,010,000 ... 252,500 ... °252,500 | 
Reading Covponation T% Block. ioe ae — a 160000. $0008 
n eee seind A . — 
7" York, Texas, = sone, Beer 1“ my 
erling First Mo at 94% 600,009... Sie 4,000 
Buffalo, sow _xork, ond! hiladelphia Rail- gery - i] 
wa i irst Mort.at 108% 1,400,000 ... 280,000 ... 1,176,000 | 
Crooke’s Mining and Smelting, Limited ..... 205, — 
a. Italian Opera, Covent Garden, 

RIE Side Bian nnenctearasentsodciiiwatainen 130,000 ... 65,000 .. 65,000 
Helston Railway Shares .................20.-.00-+ 70,000... 17,500 .. 52,000 | 
Scottish Manitoba and North-West Real 

Estate, TARRIRIE: jo 00.000...-0 ‘satis dndliaelhiiath ly aastcns 66610 ... 2213 ... _ 
Staines and West Drayton Railway............ 75,000 ... 15,000 ... 60,000 
Durkheim Salt Springs, Mineral Waters, 

Baths, and Hotel, Limited (Shares and 

TIGR .coensdasdsitthsnssessanaretness sclliediidiibesseinen 60,000 ... 30,000 ... 30,000 
Tannic Black, Limited .............6....ccecc.cccsee 35,000... 8,750 ... 26,250 
Edinburgh Eastern Cemetery, Limited ...... 20,000... ee iol 

4,371,610 





SOE acscaaeved 5 <aeleeentaae 19,993,453 
* There is a further liability, which it is not intended to call up. 


The corresponding total in 1881 reached 86,000,000I. 

British GovernMENT Securities.—All through the 
week the British and Indian Funds have been quiet, 
without special feature of any kind. 





..| Move- 





CLostneé PrRicrs. 
| | | | To- |ment on 
Fri. Sat. | Mon. Tues. | Wed. | Thar. day. | Week. 
Consols for Money ......... \101¢ 3:101§ 3\101§ 2 101% 101 101 #1016 9} ... ... 
Ditto Account ............ ‘1013 j tous 21014 101 frou fou $1013 | - & 
Reduced 3% v.ccecccccccseeees 1005 $|100§ § 100} 4'100} 4 100§ $/100} 4,100} 3) — 4 
TO vcccsscncheditecevoies 10O$ $100} §/100$ 41003 $1003 41003 411003 4, — 4 
tr % ‘ani Ses alae mae alee Coat Chis Osiaot 6 o5t O pes : 
xchequer une 2 %2/ 7/p.2/ 7/pi s 3/ {i Sp + VV 
Bank Stock (last dividend | ri 7 ) 7 * 
IE TBD. on --adecditannnntcvees \259 91 289 91/290 91.290 91'290 91289 91/289 91' ... ... 
India 4 %, redeem. at par, 
October, 1888 ............ 104} §104§ §/104§ § 104} 4 1043 4/1043 411043 § ... ... 
Metropolitan Board of 
Works 5} % Consols.., 105} 6 105} 61053 61054 6105§ 4.105§ 2105§ 2 — 4 


CotontaL Government Depentures.—Nearly all the 
4 per Cent. Loans show an advance of from } to 1, while 
British Columbia, New Zealand 5 per Cents., and Western 
Australia 43 per Cents. are all 1 higher. 

Forrign GovERNMENT SEcurities.—The main feature 
of the week is the fall in Egyptian, due principally, it 
would seem, to the closing of outstandings by Paris syndi- 
cates. The news from Egypt, however, is not altogether 
reassuring; and the Domains Mortgage Loan is as 
depressed as the rest, though the prospectus of that loan 
contained the formal assurance of the English and French 
Governments that the manager of the estates nominated 
by each “ shall not be divested of his functions without 
their previous consent.” Even an Egyptian Ministry 
would hardly be willing to interfere with assurances so 
solemnly given. Otherwise, the changes are not impor- 
tant, except in United States 4 per Cents., which are again 
higher. Something like a famine is being created in 
United States Government securities by the rapid redemp- 
tions going on year after year; and at the present price 
124 (say 214 premium) the 4 per Cents. pay in interest 
but 32 5s 10d per cent. But then the question of redemp- 
tion 25 years hence has to be considered, when 21} per 
cent. will have to be written off. This would require a 
sinking fund of about 9s per cent. per annum to be 
deducted from the interest, leaving the net yield to the 
buyer at only 27 17s per cent. per annum. Upon the 
same ratio United States 3 per Cents. would command a 
market value of 105}, or, say, 35 per cent. higher than 
Consols. 

The Chilian Legation have published the decree of their 
Government, dated Valparaiso, Feb 9, for the sale of one 
million tons of guano. Tenders will be received 180 days 
from that date (say, Aug. 8), and in the meantime the 
bondholders are to “constitute a tribunal of arbiters, who 
shall resolve the various difficulties that may arise from 
the settlement, legitimacy or validity of their titles, and 
the priority with which their respective credits should be 
paid. A term of 180 days, counting from the date of 
this Decree, is given that the afore-mentioned creditors of , 
the Peruvian Government inform the Finance Department 
of the Chilian Government of the nomination. If passing 
that term they are not agreed in the nomination of the 
said tribunal of arbiters, the Chilian Government will 


two home railway applications. The following is certainly | designate them.” 
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The following are the changes for the week, taking the 


latest unofficial quotations :— 








ee to-day. or Dec. 
tine 6 %, 1868 ........00+-. sseereeseesesees 100} 14 sever 1004 8 
tto 6 % Public Works, 1871 ........... . 95t 6% npnte 95} 6} aes 
Austrian 5% Silver Rentes(lessincme.tax) 65 6 dicuscalt 64 6 + 
Ditto 4 % Gold Rentes ........... poseunes = rs 
Brazilian 5 %, 1965 ......s0eccecverereeee sosheces” BOOS eihiainves 1003 1 + 
Ditto 5 %, 1871 .ncrccccccccccescoscoccess re | P| saeuaent 1003} 15 + 4 
Ditto 5 %, WETS ....20.ccccccccsees stcosenensacce RO ER sensesnes MOE IE ... se 
Buenos Ayres 6 %, 1873 ........scseseeeees cocce B45 — cee coves 945 coe see 
oe = See ee UL. 90} 14 + i 
Coste, Blea F Gh. IGT. .cocvcccseoscesenscece nes ae a éelesase . 19 21 —- il 
Danubian Principalities 8 %, 1867 ..... wee 1069 Sashes 108110 + 4 
tian Daira Sanieh ...............-000 so EE A etewsnwe 664 7xd — 2% 
itto Unified Debt Stock  ..........cu0cs PR ° eemtins 8% — 2 
Ditto 5 % Preference Stock ............. - 933 ae 87? 8xd -— 3 
Do 5 % State Domains Mortgage ..... 2 a 88 9 — 2} 
inher Than T Wig BEES. ccsnsciercevenssvecseesevens 162 4 ans Se ese ose 
meee © Ui scscsstiseesencecs 8 TS oo. oa . 72 + § 
Hammarian 5 %, 1873  .....cccccesessssecereseees C—O we 93 4 ooo eee 
Ditto 4% Gold Rentes ..............:00008 753 2 sakes 75t =~ 
Italian 5 %, 1861 (less income tax) ........ . 8934 cocccccse 894 908 — § 
Ditto 6 % Tobacco Bonds (less tax)...... 101 2 wiiainas 101 3 oon 900 
Japanese 7 %, 1873 csccceceeeetcerceecereeeeenens 109 11 enenveces 110 11 + 3 
PRT i. ciccikeiipccctarsidtonnennineior mere? Sees 23§ F + } 
Norwegian 44 %, 1876 ........c.cccerrecssersecee J 103 5 ein” ake 
Paraguay 8 %, 1872 ..... pebskaechacbineseupavenst Se SER. cavesspan . 113123 - 1 
Pe 6 Fhy BGO  cceccsccrcgncnnspeccccntcseese ee 16% } —- 2+ 
Ditto Consolidated 5 %, 1872.............6 Oe eee — FF. —- 
Portuguese 3 %, Bonds 1853, &e. ............ oe . 533 74 is Cees 
Pamaiatin 6: GONG oes ccscressceesescstiseve aaa 1003 1 + } 
GE Ot UD. ccnnnssmctendbassenacneusenieiel 6. ss “aininsnee . 824 ieee 
TS Rn 853 6 ineces ee - 3 
SD Tia TEED | seieccneinesnnddniseatbabonianien a =e 845 5 - > 
BESO BGG, Bed |v ctevesscovesesoxswserbecssti ces | 842 - #} 
DIREO 5%. ISTE .ccccccovsosesccnvescsonbensins © BABS —secccore . 8334 -— } 
eee . 86% i oeennenns 853 6 ~ f 
I We Wir REO incvccniercevedeshansincensnnean ZOE E —cnccecees 75 4 - 
Ditto Anglo-Dutch, 5 %, 1864 ana 1866 8%} 90} __......... 893 90} ie 
Ditto 4 %, Nicolai Railway Bonds ...... TENT 6 eitescens 764 74 + 43 
REIS ©. Wiis SODA ~ cinictncecsminiiomnede eS. cnuanss 100 2 = 
SND Wicithicssinuianyvineiseachinpssenocpsppnieun 273 8 osteiiiati 273 $ —- #¢ 
Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 Seecesee . 124 ee 
NS Ti vincathchescpbctcskccbonesraebariocsed 442 5} ete 442 5} 5 mei 
Turkish, 1854(5 % Egyptian Tribute) ... 88 90xd 85 8 — 2} 
Ditto 6 %, 1858 i 35 4 - § 
Ditto $ %, 1862 27 4 ae 
Ditto 5 %, 1865 (Genera) Debt 125 3 12313) + + 
UE Wi OD vcvsmssciccscetseuca 154 16 16 3 + 3 
Ditto 6 % 1869 .. 13} 1 143 } + 3 
Ditto 4} %, 1871.. 703 3xd 673? 8k — 2 
Ditto 6 %, 1873 .. “4 13 34% + 4 
Ditto 9 %, Treasury Band © 274% 83 27 - # 
Ditto 5% Ottoman Defence, 187 824 3xd $1 14 - i} 
Onited States 44 % (par 1024) ..... 1174 83 118 19 + 3 
Ditto 4 % (par 102}) ........... 122 3 1234 44 + 
Oruguay 6 %, 1871 (now 23 % . 29 40 - 39) 40g + 3 
ONE BD. «6. sicecsccsensus 5 . 38 40 .. 38 40 sup aes 
I INO, bien vk oti cin venas>ncnsmrece ee rca basket 69 + 1 
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Home Raitways.—There is‘a slight but rather general 
decline in this department, which has been slack all the 
week. The traflic returns contrast ‘“ Easter-Monday ” 
week this year with “ Good-Friday ” week last year, and 
we must wait yet another week before we can compare 
the Easter traffic in the two years. Another reason for 
weakness is to be found in the less satisfactory advices 
received from the iron and other districts, where 
new contracts are for the time scarce. In addition to the 
stocks quoted below, North London and Taff Vale are 2 
up; Furness, Tilbury, and Rhymney,1; but East London 
stock 1 down. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


losing Prices Closing Prices Ine, 






last Week. or Dec, 
IIIT vse cccincecncnibonessenevscnctonsenveenss - 1103 ? —- 
Ditto Deferred No 1 oe 123 18 —- ¢ 
Great Eastern............. 742 5 —- 
Great Northern ............. 127} 83 si 
NO sescictiiiinetintebicnde 1404 2 + } 
Great Western ............. 142 3 - 3 
Lancashire and Yorkshire 133 4 en ues 
London and Brizbton ...... 1454 6} sae aad 
SE OE entenhiccpsnaneeesnessie 1453 6 ~~ @ 
London, Chatham, and Dover ... 32 3 — # 
Ditto Arbitration Preference 1043 5} —- #2 
‘London and North-Western ... 170; 14 nk pets. 
London and South-Western ..............006 136 7 ae 
Manchester, Sheffield, and Lincolnshire. 88} 9} —- 2 
ST IIUUEE asus sh ovachasbseseecveun ate 3} —- 3 
Metropolitan. ............. 2 ieee 
Metropolitan District . - 1 
NN iia ad akakhs caguibcaubensna tects ewer - i 
North Staffordshire ................ccccecceeeeeee =. 
EE SUNN x cen cocdskubouncs ctdacakuvassoed —- 3 
North-Eastern—Consols - 4 
South-Eastern * 





3 

The traflic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, 
amounted for the week ending April 16 to 171,010I, 
being an increase of 4,194! un the corresponding week 
of last year. 

RAILWAY TRAFFIC RECEIPTS. 

Aggregate Receipts of 


Week's Receipts. alf-year to date.t 
_-_-_----oe_ 
Inc. or Dec. on Inc. or Dec.on | 
Correspond- Correspond- | 
ing week ing period 
Amount, in 1851. Amount, in 1881, 
£ £ £ £ 
( reat Eastern ........ Pee =~ BRO ccccesene 817,50 + 51,200 
( reat Northern ..... Cee TT can svceee 960,185 + 41,129 











SSS Sls uss sen sss ile epee 





| very irregular. 
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Recer 
Week’s Receipts. -year to date, 
ny 
Inc. or Dec. on Inc. or Dee. of 

Correspond- Correspond. 

ne Som ing period 
Amount in _ smart. in 188", 

, - £ 

Great Western eeeresesoccesceeseces 147,053 + 3,665 oeeeeseee 2 + 121,429 
Lancashire and Yorkshire ... 71,332 + 412 0008 1,099,429 + 62,199 
London and Brighten ......... 2,539 — 2,261 521 + 50,534 
London, Chatham, and Dover 23,626 — 52 285, + 18,056 
Londonand North-Western... 185,054 + 3,324 + 112101 
London and South-Western... 54,114 + 4,074 + 68,739 

Manchester, Sheff., & Lincoln. 30,876 + 386 + 24,286 
Metropolitan. ............ csessseees 11,685 + 207 + 3,625 
Metropolitan District ......... 7,088 + 50 — 1,491 
Midland .......cccccccccscccesecseesee 132,648 — 4,961 + 50,241 
North-Eastern ..........cscssseeees 123,173 + 312 + 79,456 
South-Eastern ..... li cleans 39,360 — 2,804 + 31,764 
PRIOR daiiscnccoscaicesscnceccs 55,510 + 1,080 + 22,084 
*Glasgow and South-Western 20,605 + 656 + 5,082 
Hort Bribiaks .....c0ccscsccccesses 48,402 + 1,531 + 25,414 
1,117,010 + 4,194  .....000 15,361,963 + 765,848 


* In these cases the aggregate is calculated from the beginning of February, 
+ We give the aguregates as published. 
t Exclusive of Cheshire lines + 1,891. 


Coton1aL Raitways.—A further distinct advance is 
shown in Indian Railway stocks, and Great Indian Penin- 
sula has risen this year. Demerara Railway stock is 2 
better on the week. As regards Canadian, the entire 
interest of the situation is centred round the struggle, 
which Mr William Abbott is conducting, to displace the 
Great Western of Canada board. The facts of the matter 
are these. The Great Western of Canada directors, in 
their report, altogether repudiate the proposed lease 
to the Gradd Trunk Company, which they say will 
be detrimental to their proprietors’ interests. The 
Great Western of Canada will shortly be placed in 
connection with the Canadian Pacific, by means of the 
new Ontario and Quebec route, and will then from 
a competing line with the Grand Trunk system. Further, 
the directors state that even should the lease be entered 
into, the new associations are so powerful that the missing 
link thus created would soon be supplied, and another com- 
peting route would be established, and the Grand Trunk 
would in no wise be better off than before. Besides which, 
there is the question of the Canadian Parliament ratifying 
the lease. If the Grand Trunk are willing to pay the 
Great Western shareholders a minimum 3 per cent., 
probably it is more than the Great Western is worth, and 
the shareholders would be right to take it; for it is no 
matter to them if the Grand Trunk is making a bad 
bargain. But what would be their position if the 
Dominion Parliament, in the public interest, refused to 
ratify the agreement, as the British Parliament did some 
years ago the absorption of the Lancashire and Yorkshire 
by the London and North-Western? Sir Henry Tyler, 
President of the Grand Trunk, writes to Mr Abbott :-— 

A lease in perpetuity would, of course, require the sanction of 
the Canadian Legislature, which could not be obtained until the 
next Session of that Legislature ; but if the Great Western Com- 
pany would prefer a similar arrangement, to commence, say, from 
July 1, 1882, for twenty-one years, then the Grand ‘Trunk board 
would be happy, meanwhile, to accept such an arrangement, pend- 
ing its confirmation in perpetuity by the Canadian Legislature, 
made binding on both companies by the joint efforts of their 
respective lawyers; and would submit such a scheme to their 


shareholders on the same day, to be mutually settled, as that on 
which it should also be submitted to the Great Western share- 


holders. 

But we imagine that this twenty-one years’ lease would 
still require Parliamentary sanction; and the recent acts 
of the Ottawa Government have shown that they much 
object to abolish competition. What would be the position 
of the Great Western of Canada if next year the provisional 
agreement failed to be ratified? At any rate, the Great 
Western proprietors should see their way clear before 
severing their old connections. The through traffic is of 
such vital importance to them. 
Closing Prices Closing Prices Ine. 


BRITISH POSSESSIONS, last Week. to-day. or Dee, 

Bombay and Baroda........... Apseeebsasisneecee < SED eieus ee 3 + 4 

Grand Trunk of Canada.........ccccccccecesces Mee shen . 1733 + 4% 
Ditto Third Preference ............0...c0c08 i » cnnateal 35} 6 + 1 
Great Indian Peninsula ...............0ccccc008 mae] eee 143 4 + 2 

Great Western of Canada ..............c0ccc05 aeeeo! bate 123 % + § 
RRR TRO EEN I. vicsieate 1283 9 ++ 1 


American Rartroap Securiries.—The changes are 

Lake Shore and Wabash Preference are 
quoted 4 lower ; St Louis and San Francisco Preferred, 3 ; 
Wabash Ordinary, 2} ; New York Central, 2; Philadelphia 


_ and Reading, 1}; and New York, Ontario, and Western, 4. 


On the other hand, Illinois Central, Louisville and Nash- 


| ville, and Oregon and California Common are 1 higher; 
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| 
| Denver and Rio Grande, 2 ; and New York, Lake Erie, and 
Western, ;- is 
! | FoREIGN Rartways.—These securities show nearly 
| improvement, most marked, perhaps, in the obliga- 


ral 
ee Buenos Ayres Great Southern stock has risen 1; | 


| tions. 


| Kast Argentine, 1; Lima, }; Royal Sardinian, }; and San 
| Paulo, $; but Ottoman and Varna shares are down i. 
# Brazilian. Imperial, Dutch Indian, Havana, Imperial 

| Dasilien Natal, North-Western of Moutevideo, San | 
Paulo and Rio, and Swedish Central Obligations, are all 1 | 
higher; while Matanzas and Sabanila, and Sagua La 

Grande are quoted 2 up; National Pisco to Yea, 3; and 

South Austrian, 3. Varna Obligations are, however, } 

weaker. 

Banxs.—Anglo-Austrian have gone up}; Bank of New 
South Wales, 1; Bank of Victoria, 1; Chartered Mer- 
cantile of India, }; English of Rio, $; Ionian, 1; 
National, }; Oriental, >; Provincial of Ireland, 1; and 
Union of London, 1. 

TeLecraPHS.—Anglo-American stocks have risen—on 
the Ordinary and Deferred {, and about 13 on the 
Preferred, while Direct United States shares are 2 higher 
on the statement that there is a probability of a rise in 
the rate to 2s per word. 

InsuRANCE. — Movements have been favourable. 
Alliance, British and Foreign, have risen 1; Atlas, 3}; 
| British and Foreign Marine, }; Indemnity Marine, $ ; 
| North British and Mercantile, 1; and Employers’ Lia- 
bility, Home and Colonial, Marine, and Rock Life, }. 
Commercial Union are down }. 

Mrnes.—British mines have been weak, South Wheal 
Seton having fallen, 35 in addition to smaller movements, 

3 Amongst foreign and colonial mines, Indian Gold Mines 
a have given way about }; while Cape Copper are 1 down, 
le Rio Tinto Shares, 1; St John del Rey, 10; and Tharsis 
Sulphuur, $. 
a Corporation Strocxs.—Manchester Corporation stock 
a shows an improvement of 2, and Nottingham 34; but 
’ Birmingham is slightly weaker. Some of the New 
Zealand City Loans are about 1 higher on the week. 

Docxs.—East and West India, Hull, and London and 
St Katherine have fallen 1, 2, and 1 respectively, but 
Millwall Preference has risen 1, and the Debenture 
Stock 2. 

Gas.—A distinct rise has to be chronicled, which has 
reached 3 in Brentford Stock, 33 in Commercial, 2 in Gas 
Light and Coke A, 5 in Imperial Continental, 6} in 
London, and 2 in South Metropolitan A and B. 

Tron anp Coat.—Nantyglo and Blaina are 1 higher. 


Lanpv.—British American Land shares are ] higher, and 
| Scottish Australian Investment Preferences about 2. 


; Surpprne.—General Steam shares are quoted 2 up, but 
_ otherwise weakness has prevailed. 
2 Tramways.—Belfast are about # higher; Sheffield, 1 ; 
7 and Edinburgh, Hull, and Southampton, }. 
: Miscettanrous.— Anglo-American Brush Light, 41 
, | paid, have advanced }; while the 101 paid are quoted 2} 
higher; Cantareira Water Supply bonds are 1 better; 
: India Rubber, Gutta Percha, +; Linoleum Manufactur- 
Ing, 1; London General Omnibus, 3; and National 
a Mortgage and Agency of New Zealand, 2; in fact, most 
[4 of the New Zealand Mortgage and Agency Companies are 
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firmer; Crystal Palance Preference is down 2; and Tram- 
_ Ways and General Works, }. 
|, BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell, dated April 20 ++ 
Gold.—The demand for India has absorbed all arrivals of fine 

bars, and the 261,0001 sent into the Bank consists of sovereigns, 
| and the United States coin, ex Arizona. The amounts to hand 
| Smce our last are 150,000l from New York; 123,6501 from 

Australia ; 32,0001 from Brazils—total, 305,6501. The Kaiser-i- 
Hind has taken 33,4001 to Bombay. 

Silver—The value of silver has been well maintained during 
the week, and all arrivals have been placed for the East at 523d 
| per oz. We have received since our last—31,0001 from the River 
| Plate, and 38,0001 from New York—total, 69,000. The Penin- 
sular and Oriental steamer has taken 144,4001 to Bombay. : 
| Mexican Dollars.—The nearest quotation we can give for this 
| COIN 1s 51d per oz. The 60,0001 value, by the Ville de Bordeaux, 
| has not yet been sold, as they cannot be shipped until the 
| 26th inst. 
| Exchange on India for Banks’ drafts at 60 days’ sight 1s 1s 83d 

per rupee. The 40 lakhs of rupees of India Council bills, offered 
yesterday at the Bank of England, were disposed of as follows :— 
; On Calcutta, rs 34,91,000, average rate, 1s 8125d; Bombay, rs 
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4,94,000, ave rate, Ils 8°125d; Madras, rs 15,000, average rate, 
1s 8°125d. Applications at the official minimum of 1s 84d per rupee | 
receive about 61} per cent. 40 lakhs of rupees of these bills will 
be offered on 26th inst. The latest quotations of exchange from 
the East are, for telegraphic transfers from Bombay 1s 8,,d; 
Calcutta, 1s 84d per rupee ; from Hong Kong, 3s 9d per dollar ; 
and from Shanghai, 5s 23d per tael. The 4} per cent. Rupee 
| Paper is 014 to 918, and the 4 per cent. 85. 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 1 02 
standard; bar gold, containing 20 dwts silver, aor ag oz 


| standard; Spanish doubloons, 73s 9jd per oz; South American 


doubloons, 733 84d per oz; United States gold coin, 76s 344 per oz. 

Silver. -— Bar silver, fine, 523d per oz standard, last price ; 
bar silver, containing 5 grains gold, 524d per oz standard ; cake 
silver, 56;4d per oz; Mexican dollars, 51d per oz, last price ; 
quicksilver, 61 5s; discount 3 per cent. 





COURSE OF EXCHANGE. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 



























Rates of 
Lat’st} Ex | Lat’st| Exe 
on Londn | on Lendn. 
25.23chqs) Short |Bucharest.......Aprl5| 25.05 |$ mdate 
, Me — |New York....... — 4864 (60 dysst 
25.29% — /|RiodeJaneiro, — 17 213d (90 dysst 
a — j|Buenos Ayres Marl 493d — 
20-444 ie eect pa { ea? } os 
. _ paraiso .. r 353d — 
20.293 (3mdate|Mauritius ...Mar21, 18 - 
20.28 — {Manila ......... Apri7) 42 _ 
Vienna ......... — 21) 12.02 — |Yokohama ...|Feb235) 39§ (4 m.sgt. 
St Petersburg. — 18; 24)§ — /(|Singapore...... _- -- 
Madrid......... —17, #7 — (Ceylon ......... Jan 23 183 — 
Lisbon ......... —... we — |Bombay......... jApri ee = 
Constantnple.| — ... - Recess 1h lod1B - 
) Saas —.. a — /|Hong Kong...| — 1 39 -_ 
Florence ......! —.. pe — (Shanghai ......; — 1 522 - 
EXCHANGES ON INDIA. 
Bank Bill — Documentary & Private Bills, 
co ———s{ men va 
60 days. 30 days. 60 da 30 days. 
Caleutta 18} WBS - *sccces vil % 
Bombay 18} MED. ccosei We tS 
Madras 184 WBS... 178 Ws 
Colombo ... 18} Bg sa... 178 a “ 
Mauritius nom. eco RBS. sees pom. ... nom. 
Singapore | 37% wa 38 
Hong Kong ...... nom. .. mOMm. .... 7 .. 37} 
Shanghai ......... SE ice’ “MS see 41g -. #ile 








STOCKS. 

Egyptian Finance.—According to the monthly account of the 
Egyptian Treasury of the Public Debt, 1,435,6062 has been 
received between 25th October, 1881, and the 3lst March, 1882, on 
behalf of the Unified Debt, the interest service of which requires 
on Ist May next 1,140,404/. For the service of the preference 
stock, which required, including redemption, 594,245!, on the 15th 
April, 571,4851 was received up to the end of March. 

RAILWAY COMPANIES. 

Central of Montevideo.—At the meeting, a dividend of 5 per cent. 
for the year was declared. The chairman referred to the improve- 
ment in the affairs of the company. It was stated that the 
receipts during the current year, from the 1st January to the 26th 
February inclusive, were 26,2151, against. 22,3721 in 1881. : 

Demerara.—There is a net revenue for the six months of 8,013/, 
and after allowing for preference interest, a dividend is proposed 
at the rate of 5 per cent. per annum, leaving 661 to be carried 
forward. : 

Grand Trunk of Canada.—The following cable message has been 
received by Sir Henry Tyler, M-P., the president, from Mr Albert 
Fink, of New York, the American Trunk-line Commissioner :— 
“ Agreement for division live-stock signed. Rates in 
Monday. Anticipated no further difficulty. 
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Great Western of Canada.—The revenue accounts for the half- 
year ended January 31 compare as follows with those for the six 
months ended January 31, 1881 :— 





























1880-1 1881.2. 
£ £ 
Gross receipts .. na srasiasee oes ARIE Secsonssesesese 476,233 
Working expenses, including transfers 
Od: OST WD: BIEN... cane den ssn ecnesety vvesaien SUS FIG .ccoccccsceseee 346,635 
SRO Ee  besccdescecnnns 129,598 
Interest en bonds and debenture stock, 
leased lines, and other net reveune 
IID oc cpe <n0-s0000 sésghadaledeneienodr ay a 99,644 
PE Gacccaniecsveen 29,954 
Balance brought in ...........0:c000+.sercereeees 847 6, 833 
esate ae I sc cwanucsonars $6,787 
Add dividend | pe Milwaukee shares... Bs... cassbhsanden 9,246 
UNE: - casnecesasenaan 46,033 
Deduct preference dividend . ; WE sc cvusnaohaces 12,644 
Ordinary dividend (3 per cent. per annnm) 91,547 (1 % p. a) 30,473 








4,674 

To the competition which existed last year between the 
American lines is attributed the above comparatively adverse 
result. It is purposed to establish a through line, composed of 
the Canadian Pacific, Ontario and Quebec, Great Western of 
Canada, and M ichigan Central, which would “ divide the large and 
| increasing traffic between Chicago and the Canadian seaboard,” in 
opposition to the Grand Trunk. The board, at considerable length, 
combat the offer of the Grank Trunk to lease the line, and request 
| proxies, otherwise asking “ to be relieved from the responsibility 
which must attach to the conduct of a policy their experience 

| of the company’s affairs obliges them unreservedly to condemn.” 
Highland.—The revenue for the half-year ended 28th February, 
including 3,0491 brought forward, was 163,2571, while the expendi- 
ture was 87,3471, leaving a net balance of 75,9101. After payment 
of debenture and preference charges, and a dividend at the rate of 
3} per cent., there remains 4451 to be carried forward. The divi- 
dend at this time last year was at the same rate. The traffic 
7,9821, while the working expenses 


| I aia ainibiikinsia ceitelanitktuabsinibbiah 2,916 


receipts show 2n increase of 
increased 2,9731. 

New York, Pennsylvania, and Ohio.—The deferred warrants for 
the unpaid coupons on the First Mortgage Bonds, due 1st January 
last, will be received for exchange into bonds on and after the 2nd 
May. Such bonds will have attached the coupons due Ist July 
next; but, in accordance with the terms of the deferred warrant, 
all warrants not exchanged for bonds in the month of May will 
not be exchangeable at the London agency until November next, 
and the July coupon will be absolutely forfeited. 

Royal Sardinian.—The whole of the railways have been com- 
pleted and opened in accordance with the terms of the convention 
with the Italian Government. There is a surplus, after providing 
for the interest and amortisation of the company’s obligations, of 
1,194,815 lire, or 34,000 lire in excess of the company’s estimate. 
The directors propose, after setting aside 5 per cent. for reserve, 
to pay 12.50 lire in gold (5 per cent. ) on the preference shares, 
free of Italian taxes, and also 6 lire on the ordinary shares, reserv- 
ing to the latter the funds in the hands of the Government, 
amounting to 448,644 lire. 

ASSURANCE COMPANIES. 
| Employers’ Liability Assurance Corporation.—A premium income 
1 of 35,7061 has been accumulated in about nine months, and after 
setting aside a reserve of 11,0001 for unearned premiums, the 
directors recommend the division of 5,0001 amongst the share- 
holders, being 5 per cent. on the paid-up capital. 

Equitable Life of the United States —At Dec. 31 the assets ex- 
ceeded 9,200,000, the surplus being rather more than 2,000,0001. 
The income in 1881 exceeded 2, 100 ,0001, and the new business 
entered into represented 9,600,0001. Over 12,800,0001 has been 
paid to policy-holders in the 22 years of the society’s existence. 


MISCELLANEOUS COMPANIES. 
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meeting, a dividend of 5 per cent., making, with the interim 
amount, 10 per cent. for the year, was declared. 

Birkenhead Shipping.—The first annual report states that the 
balance of profit on the 3lst December was 11,9061, and after 
writing off preliminary expenses, making liberal allowance for de- 
preciation, and paying an interim dividend for the first half- year 
at the 1ate of 6 per cent. per annum, there remains a balance 
sufficient to make a further distribution at the same rate 

City of Buenos Ayres Tramway.—The annual report shows a 
gross revenue of 124,242/, against 108,626/ in 1880, and an expendi- 
ture of 70,8311, against 62,3311. After deducting debenture 
interest, interim dividend, loss on exchange, and the 3,0001 set 
aside for the contingent fund, the net balance, added to the surplus 
brought forward, is 27,3811, and the directors recommend a dividend 
of 5s per share, free of tax. The directors further propose that 
651 be added to the existing contingent fund, raising it to 40,0001, 
and that 7,000! be placed to new contingent fund, leaving 2 S161. 

Dejoo Tea.—The directors have declared a final dividend of 4 
per cent. on the past season’s crop, making, with the interim dis- 
tribution on January 23, 7 per cent. for the year. 

German Date Coffee, Limited —Mr H. W. Kirby, of 4 Coleman 
street, E.C., has been appointed official liquidator. 

German Union Telegraph.—The total receipts during the 12 
months were 12,9681, which, with 1391 from last account, make 
13,1071. The expenses were 5651, leaving 12,5427. Out of this 
an interim dividend of 5s 9d per share has been distributed, and 
the directors recommend a further dividend of 6s 9d per share, 
making 6} per cent. for the year, free of income tax, leaving 111 to 
be carried forward. 
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American Freehold Land Mortgage of London.—At the annual | 


[ April 22, 1882. 


Madras Irrigation and Canal.—It is stated that the debenture 
holders, who have hitherto opposed the sale of the company’s 
undertaking to the Secretary of State for India, have now with. 
drawn any further opposition to Mr Justice Chitty’s order sanc. 
tioning it, and it is anticipated that the stockholders and debenture 
holders will receive the amounts payable to them respectively 
before the end of July next. 

Motive Power and Traction, Limited.—Creditors must send in 
their claims by the 8th May to Mr H. Dever, of 4 Lothbury, E.¢., 
the liquidator. 

Nantyglo and Blaina Ironworks.—The company have paid a 
dividend of 11 5s per share upon the preferred shares. No divi- 
dends had been paid by the company since November, 1872. 

National Safe Deposit.—The total income of the past half-year 
has been 5,543, and the expenses 5,3331, showing a profit of 2101. 
The amount received for rents of safes during “the half-year has 
been 2,5931, and the number of safes now oceupied i is 2,742. The 
amount received for the custody of plate chests and other boxes 
deposited has been 1551, while the receipts for rents of offices have 
been 2,7651. The 30,0007 six per cent. debentures have been paid 
off, and the debenture debt reduced to 20,0001. The new deben- 
tures have been issned at 4} per cent., and a saving of 9001 a year 
will be effected from the Ist of April, 1882, The directors recom- 
mend that the nominal amount of the shares be reduced from 101 
to 8l. They will be free to distribute among the shareholders the 
profits earned from time to time, and will “be relieved from the 
necessity of having to apply them in making good the balance at 
the debit of the preliminary expenses account. 

Nobel’s Explosives.—A dividend has been declared of 15 per 








cent., free of income tax, payable half in May and half in} 


November next. The sum of 10,0001 has been added to reserve, 
and 9,7371 carried forward. 

Odessa Waterworks.—The results of last year’s working were 
receipts to the amount of 47,0811, and expenses 35,5411, leaving a 
balance of 11,5401. From this is deducted 7, 8761 for interest on 


the company’s debt, and the surplus, 3,6641, is carried forward in} 


aid of future dividend upon the “ A” shares. The surplus is 2,229 
less than that of 1880, while the gross receipts show a diminution 
of 5,7301. The directors make the usual complaints of the injuries 
sustained by the company at the hands of the Russian authorities, 
both Imperial and municipal. 

Regent's Canal.—The total receipts for the six months have been 
47,3291, as compared with 45,9221, and the expenses 14,9291, com- 
pared with 14,2371. After providing for debenture interest and 
income tax, the net profit amounts to 24,5601, which, added to 2741 
brought forward, makes a total of 24,8341. The board recom- 
mend a dividend for the half-year, free of income tax, at the rate 
of 5 per cent. per annum, and that 2,3231 be carried forward. 

Reuter’s Telegram.—The net profits for the year were 5,7791. 
The usual interim dividend of 2} per cent. was paid in October, 
and a further dividend of 8s is now declared, making 7} per cent. 
for the twelve months. The sum carried forward is 2361. 

West India and Panama Telegraph.—The board recommend a 
dividend of 6s per share on account of arrears of tividena on the 
first preference shares to December last, carrying 2,294l forward. 


NEW COMPANIES AND CAPITAL. 

British North Borneo Company.— Capital, 2,000,0001, in 201 
shares. First issue 65,000 shares, of which 4,500 fully paid 
are taken by the British North Borneo Provisional Association, 
while 15,000 shares, with 101 called, have been already applied for, 
leaving 45,500, which are now offered. It is intended to acquire 
the rights of the British North Borneo Provisional Association, 
which include absolute sovereignty over about 20,000 square miles, 
of which peaceable possession has been obtained. The territory 
has good harbours and navigable rivers, and produces gutta- 
percha, India-rubber, camphor, and other jungle produce, while 
the soil is stated to be well adapted for the cultivation of tea, 
coffee, cinchona, tobacco, cotton, spices, &e. 

Buffalo, New York, and Philadelphia Railway 6 per Cent. Con- 
solidated First Mortgage Bonds.—Messrs Seligman Bros. invite 
subscriptions for $7,000,000 at the price of 108, or 2162 per $1,000 
bond. It is desired to construct some extensions in the States 
of New York and Pennsylvania, and there is also an interest in 
16,000 acres of coal lands, upon which, and upon 202 miles of road 
the bonds constitute a first charge. It is stated that the net 
earnings last year were $170,000 over and above the interest for 
the present year. 

Consolidated Telephone Construction and Maintenance.—It is 
stated that manufacturing operations have extended little over six 
months, and the net profits have amounted to 23,0871. An interim 
dividend of 6d per share has been declared, and the directors pro- 
pose to pay regular quarterly dividends of the same amount. To 
guard against “possible loss on the outstanding balance due to the 
undertaking, 6,0001 has been carried to a suspense account. The 
sum of 1,481 has been written off preliminary expenditure, and 
after the payment of the present dividend, 5,6291 remains to be 
carried forward. 

Crooke’s Mining and Smelting, Limited.—Capital, 301,0001, in 51 
shares, of which 200 are founders’ shares, and are taken, together 
with 19,000 ordinary shares, by the vendors as part payment. 
Subscriptions are invited for the remaining 41,000 shares. It is 
intended to acquire some mining properties in Galena district, 
Colorado. The chairman, Mr J. E. Thorold Rogers, M.P., reports 
favourably respecting his visit to the property. The list of appli- 
cations for shares will close, both for London and New York, on 
Wednesday, the 26th inst. 

New York, Texas, and Mexican Railway 6 per Cent. Sterling First 
Mortgage Bonds.—The company invite ior srenca—-crseeliniltlie eerie taiatememmmengr cement for 600,0001, in 






A noite tots Sencar an 

















ky 


Fi 
? aa 
5 











_-_-__ 


April 22, 1882.] 


1002 each, at the price of 94 per cent. They will be re- 
ae 1912. The issue is part of 1,600,000 authorised, and 
will be secured as a first charge upon the line, and upon 1,792,000 
acres of land in Texas. The line which is now being constructed 
(thirty miles are open) will be 350 miles in length, and will run 
from Richmond, Texas, to Brownsville, on the Rio Grande, through 
what is described as the richest portion of the State. 

Otago and Southland Investment.—Including 1,556l brought 


reserve, raising it to 60,0002, and 6911 carried forward. 


minster Bank are prepared to receive tenders up to the 3rd prox. 
for 500,0U0l Reading Corporation 3} per Cent. Stock. The minimum 


ithe Ist October next. The stock is issued under the authority of 
‘the Reading Corporation Act, 1881, and is raised for the purpose 


and charges upon the property and revenues of the corporation, 
‘and for the completion of works of sewerage, drainage, and other 


| improvements. 





can invest in this stock. 

Staines and West Drayton Railway.—Ordinary capital, 75,0001, 
in 10/ shares. The line will connect the Great Western Railway 
at West Drayton with the South-Western line near Staines ; and 
a contract has been made to complete it for 89,0001. There are 
borrowing powers to the extent of 25,0001. 

Tannic Black, Limited.—Capital, 50,0001, in 11 shares, of which 
35,000 are now issued. The company is formed to acquire a patent 
for manufacturing tannic black from waste leather. 


MINING COMPANIES. 
Ontario Silver Mining. —The company’s regular (seventy-eighth) 
monthly dividend of 50 cents (2s) per share, has been declared for 
| March, and is payable at the office of Messrs Hives and Allen, 99 
| Cannon street. 
Panulcillo Copper.—For the half-year there is an available sur- 





plus of 12,2751, out of which it is proposed to pay a dividend at 
the rate of 10 per cent. per annum, leaving, after adding 816! to 
‘reserve, 1,458 to be carried forward. 

Rio Tinto.—The directors recommend a final dividend for 1881 
at the rate of 16s per share, free of income tax. 

Scottish Australian Mining.—The balance of profit is 9,139. 
The directors recommend a dividend at the rate of 10 per cent. 
per annum, leaving 1,1391. 














POST-OFFICE ANNOUNCEMENTS. 
The quarantine restrictions in the River Plate having been 
withdrawn, the packets of the Royal Mail Steam Packet Company 
are about to resume their regular service. Commencing on the 
| 24th inst., the present temporary arrangement will be abandoned, 
and the packets leaving Southampton on the 9th and 24th of each 
month willeall with mailsat Pernambuco, Bahia, and Rio de Janeiro, 
and goon to Monte Video and Buenos Ayres. The packet of the 
9th of each month will also call at St Vincent, Cape de Verds. 
On the Ist of May next the Republic of Nicaragua will enter the 
Postal Union, and prepaid correspondence for that country will 
then be subject tothe following rates of postage :— Letters, 4d per 
+ 02; post-cards, 14d each; newspapers, 1d per 4 oz; printed 
| papers and patterns, 1d per 2 oz; commercial papers, the same as 
| for printed papers, except that the minimum charge will be 24d. 
| Unpaid letters will be charged on delivery with double postage. 
Letters, post-cards, newspapers, commercial papers, printed papers, 
and patterns addressed to Nicaragua may be registered; the 
registration fee being in all cases 2d, which, in addition to the 
postage, must be prepaid. The sender of a registered letter, or 
| any other registered article, may obtain an acknowledgment of its 
delivery by paying in advance an additional fee of 24d. Corre- 
spondence for Nicaragua will be subject in every respect to the 
conditions of transmission applicable to correspondence addressed 


to countries of the Postal Union generally. 
——— 
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— be Commercial Times. 
THE CORN TRADE, 
Marx Lang, Fripay Evenrna. 








The weather during the week has been favourable for agri- 
culture, though a higher temperature and more frequent showers 
might have been still more advantageous. With few exceptions 
the reports of the crops generally could hardly be better. The 
trade throughout has been firm, with a further hardening of prices, 
but the tone at the close was more subdued. Farmers’ deliveries 
of wheat by the last weekly returns showed a further falling off, 
and were less than in the corresponding week last year. As the 
amount sent forward since harvest is about 18 to 20 per cent. 
—_— than last year, and as the last crop was considered only about 

at much larger than the preceding one, it is inferred that our | 
armers cannot be much better off now than they were in 1881, at this | 
a whilst from the limited purchases of millers fora considerable | 
em past it is considered that they cannot be otherwise than in- 

ilerently stocked. The quantity of wheat on passage is further 
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forward, there is for the year a net profit of 20,3161,and a dividend | 
ig announced for that period of 123 per cent. 4,0001 is added to | 
Reading Corporation 3} per Cent. Stock.—The Londonand West- | 


rice of issue is 92 per cent., and the first dividend is payable on | 


‘of discharging and redeeming existing mortgage debts, annuities, | 


eo eee - 
os 


483 


reduced by 250,000 qrs, and in place of the large relative surplus 
that existed some time back, there is now a deficiency of 125,000 
qrs as compared with last year. The visible supply in America on 
like comparison stands about 1} million of quarters less, whilst it 
is estimated that the shipments of wheat from the principal ex- 
porting countries must between this and harvest fall considerably 
short of what they were in the corresponding period of 1881. 
These are the principal points cited as elements of strength in the 
present position of the trade. Onthe other hand, granary stocks 
| are large ; consumption has been greatly economised by the mild 
| winter ; foreign sources of supply are open much earlier than usual, 

and with everything more than usually forward, the season is now 

getting on well towards ordinary summertime. On the week New 
| York quotations have receded 6 to 8 cents per bushel, or 2s to 
2s 8d per qr. The Continental markets have followed, though in 
_ a smaller degree, and the principal markets of the United Kingdom 
have moved up Is to ls 6d. Coast cargoes have participated in 
the improvement, and to-day a cargo of Californian sold at 50s 6d 
U.K. price, for Lisbon. Forward, rather a large business has been 
concluded, including Australian at 51s 9d; Californian at 47s to 


No. 2 Caleutta Club, 44s 9d to 45s for March-April, and 43s to 
| 48s 6d for April-June. Flour has hardened in value, in sympathy 
| with wheat, and has met a steadier demand than recently; 
maize has advanced in all positions. Our spot quotations 
are raised 2s. Forward, no American offering. Galatz has 
sold at 32s to 32s 6d, and Danubian at 30s 6d, the finish 
being rather under the highest. The quantity on passage is 
further reduced to 162,000 quarters, against 738,000 quarters at 
this time last year. The visible supply in America, according to 
the telegrams to-day, has increased 600,000 bushels. Barley, on 
the spot, has been only in moderate request ; but a good deal has 
been done forward, at 23s 3d to 23s 6d for Nicolaieff and Azoff, 
and 25s for Salonica. The quantity on passage has increased to 
145,000 quarters, against 32,000 quarters last year. There has 
been a good demand for oats, and common qualities are fully 1s 
| to ls 6d per quarter higher, finishing firm. Beans and peas well 
supported, the former in some instances 1s per quarter higher. 


The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, with 1879-80, and 
with 1880-1 -— 











— 
Imports. | 1881-2 __1879-80. 
| ewts. | ewts. | ewts. ewts. 
Wheat (32 weeks to April 8).................; 36,347,387) 33,227,377, 35,981,095, 28,812,298 
Flour - nies. aagcersteapistinkl | 6,617,875; 7,957,303) 6,655,908 5,226,303 








' 42,965,262 41,184,678, 42,637,003; 34,038,601 
| Add week ending April 15—Wheat....... 194752 1022176 “S6L,358) 1,110,172 
|" FI 





























DEE 5, .cccutuineduleitihscqadouneseted ¢antmonan | 295,752 237,364 111,342 220,139 
Total imports, 33 weeks ......... 44,308,537, 42,444.218 45,609,703, 35,368,912 
Less exports—Wheat. .............-.se0000- 661,956, 602,295 b29,287, 1,117,359 
ME Gacnchcctrtacekicach densdheseccdedbsuhen- i 111,778 84,091 94,114) 67,785 
Whe Se ivivk knits sccneceicwcanscis | 45,554,805, 41,757,832, 42,686,302) 34,183,768 
Add to this the estimated sales of| } 
home-grown wheat..............::s:c00e+ 25,000,000 22,000,000, 17,709,000; 30,900,000 
( = —— | 
| Thirty-three weeks’ home consumption 68,530,009 63,759,000. 60,580,000 65,080,000 
Average price of English wheat, per) s d g-4)% 2 @ 1. wa 
tel tRNA wep adr ee Ba Tee 
fiat OMB hel. case eae | os WO; H9!} 98 
bushels. bushe's. bushels. bushels. 
“ Visible supply” in U. S.centres ...... } 12,100,000 20,700,006, 23,002,000 18,000,000 
PRICES CURRENT OF CORN, &c. 
~ s | Oats (continued ;— © s 
WxeEat—English, white, new... 40 @ 55 | English, white and black...... 25 @ 3 
— red,new......37 50) Scotch, Hopetown & potato ... pe 
— white, old ... ... asl — Angus and Sandy ... ... m 
—  red,old ...... ... ~~ eh 3 26 
Keenigsberg and Dantzig fine | ‘Trish, potato ............... foadone ‘ae ; 
t) ME . cceecneansgtesquiidighccnpemeess 58 60 | — white, feed...per 304 lb ... 
Koenigsberg and Dantzig, new. 48 55 — Diack ............ acinar nite 
Rostock, Wismar, &ec. ............ ... ... | Danish, kiln dried...per3201b ... 
Stettin and Hamburg ............ 5355 | | Swedish ............-..ccecceceeeeneee 20 
Danish and Holstein, new ...... ... son I sca tisntnicinnecttitin-gulpe: tne wel 
St Petrsbrg., Sxonska..pr.496lb 49 52 Archangel, St Petersburg ... 196 22 
COSMIR cvsecnenceuctts Mabitiatecosctl 42 4) Rigs ......... scitimbaeieiate acoan 189 18% 
TIBI isc .cncdchdetbecasinntsetesd-tne .. | Dutch and Hanoverian, &c... ... ae 
Marianopoli and Berdianski ... ... ... { TARES— } 
CIE jaadpttaarinrinttncsithesctidtee 39 44) English, winter, new...perqr ... 
po SS EN eS weit ch, large ........ per bush ... 
San Francisco, Chilian, new ... ... bai SUG cian vsdtbicnceal per qr 
New Zealand and Australian... 54 56 | LinszED Cakes— 
American, winter, new ......... 52 54 | English ............ per ton £97'6 1010 
— spring, new............ GBT IU ingeteececegeeisccesvodinnes £8 974 
BarLer—English,maltng,new 30 50 | Ixp1an Corx-— 
Scotch, malting ............c.0066 «+ ... | American, white...per 480 - 
— grinding...........00000 2 30) _ yellow and mixeé 33 33/6 
Danish, malting .....:..........0. --. ... | Galatz, Odessa, and Ibraila, 
re ee ee 32 41) FOMOW ..2..0.0.-ceccereereeecteee 31% 319 
Foreign, distilling...per4321b...  ... | "Trieste, Ancona, &. ..........+. --. iid 
— stout ee -. | FLOwR— : 
Danabe andl Olsens, &e., per Nominal price, town- 
GOP Aite ath claesetiasnects 21 23 made, delivered to the 
Sa MN risa ok tigi dictn ctw se alee i62.<i.1.--.-. per 280lb 47k. 
Beans—English..............0000++ 3380 40 Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
ae per 480 Ib 39 4 WI beck ngs dccccsccosasctesered 41 43 
Barbary and Pam i535... 37. 8 Country marks. .........-.--.-- 37.0 8 
Pras—English, white boilers, | Hungarian ..........- ar ae 53 al 
NE accnbdgeh ie Onetaneenotenl 40 . | —— saa 0 8 
is du and | merican an 
Seite ae us| Re rands..geriiois 98 
Englis'i, blue, new .........-+00 ++ ceed ara to extra super- 34 
i i ba 37 } os a eapeenantsignignemneemenies 
~ Toodtin Pay ” 24 Do, common to fime ........--. 8. 


i ci Gos «Lope 
Rre—English ........... per qr "| oasem 


Fo . NEW......... per 480 lb ... 
Oate—Erglish, Poland and bh, fine ......... per ton ... 
OID saiceccsscccacccesscncccees ‘ces — ws 


Trustees and others who are empowered to invest | 49s 6d for No. 1, and 46s for No. 2; Standard Rostoff, 42s to 43s ; |. 


‘in debentures or debenture stocks of a railway or other company | 
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THE ECONOMIST. 
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[April 22, 1882. 


ses amen emanate niente DLT 


CORN IMPORTED AND EXPORTED. 


An Account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division or the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended April 15, 1882 :— 





QuaNTITIES EXPORTED 


| QuantTITIES IMPORTED INTO— FROM THE 
UniITED KINGDOM. 


| The | Colonial; Total 
\Engind. Scotind.|Ireland., United British. and Ex. 












































| ‘Kingdm Foreign} ported. 
one _ i 

| ewts. | ewts. | ewts. | cwts. | ewts. | cwts. | cwts. 
ee 676,915, 87,245, 283,363'1,047,523) 2,043) 26,292) 28,335 
DOT iiiscrieicnn 124,671/ 31,930; ... | 156,601! oe 617 
SE iar sccncsctesartees 88,420, es 88,420! 46,783)... 46,783 
TOD dibestnddvetstétencen YS a 1,300) at. be 15 
UR: -cccuununaitiveesvives 21,5°3, 12,910 34,503) 137 21 158 
eee 11,619)... ion 11,619) 469 248 717 
Indian corn ............ 258,366, 20,861 163,156 442,383 ... 2,848) 2848 
Buckwheat ............| 200}. os | 280) ase eee soe 
Bere or bigg ........ en 








—- (a ee 








| 
Total of corn (ex-} 4 coal wsa946 446,519 1 782,6291 50,064) 29,409) 79,473 
clusive of malt). ) |’ | aig <a a 


ci ceasl delle oecadipicaeniiensaca ait: 
Wheatmeal or flour, 217, 2 | a 295,752; 2,152 


135) 983, s.. 2381; "126 














3,134 5,286 
— 


. 
oo One eneeeee 








. 
. . 


pee Brae Be 
| “ad 


Indian corn mea! ...| xe 14 
Buckwheat meal ...) ‘ ose 




















a 
- | 
296,698, 2,278 


Total of meal ...| 213,837, 79,361 


a 


3,143 5,426 




















j 
4 A as | 
ard | of 
| 
| 


Total of corn and) | | | é 
meal (exclusives 1,402,001) 232,807, 446,519 2,081,327) 52,312 32557 84,899 
of malf)............ | | 

Malt (entered by, %* ™ ars. | ars. | 21 — 
the quarter) . 5 eee oer } oe j eee - see 


qrs. 
421 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the Quantities Soldand the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


week ended April 15, 1882, and fer the corresponding week in each of the years 
from 1881 to 1878 :-— 





QvuanTITIES SOLD. AVERAGE PRICES. 














Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats 

rs bsh qrs bsh| qrs_ bsh s d s d | sd 

1882 .. 30,036 7 | §,595 2 1,864 2} 4511 | 2 7 21 7 

ae 31361 4); 13,223 2 2,797 4 449; 3 1 22 2 

_ 27,586 3 | 9,487 0 2,776 7 47 11 33. «8 24 6 

. eo 47,640 5 | 10,091 3 3,069 0 41 2 3° 11 20 7 

oinieeses 40,845 6; 10,511 7 3,688 1] 5111 41 7 25 6 
IRON AND COAL TRADES. 


Influenced mainly by the expectation of a falling off in the 
foreign shipments, the markets for pig iron have this week been 
depressed. At Glasgow, the quotation for warrants had dropped 
yesterday to 47s 3d, as compared with 47s 6d on the previous Friday. 
Our Middlesbro’ correspondent telegraphs that that market has 
been quiet throughout the week, and closes very flat, No. 3 having 
fallen about 1s 6d, to 42s for prompt, and 41s 6d for forward. 
Warrants were offered at 42s prompt and forward. There is much 
fear that shipments will fall off considerably after this week. 


Of other markets, Iron reports that there has been very little 
change, but, speaking generally, buyers appear to be holding back 
in the expectation of buying on easier terms shortly, while makers 
and holders point to the fact that there is very little iron in con- 
sumers’ hands. The hematite iron market continues very quiet. 
Prices have receded both in West Cumberland and North Lan- 
cashire to the extent of 1s 6d per ton, Bessemer No. 1 being 
quoted on Wednesday at 55s 6d, No. 2 at 54s 6d, and No. 3 at 
53s 6d net, f.o.b. west coast ports, delivery over the next 
three months. The far from satisfactory feeling at the 
Staffordshire Quarterly Meeting has tended towards heavi- 
ness also in the finished-iron markets, and a lower range of 
prices is beginning to prevail. Messrs Heath's action in reducing 








| 
| 
| 
| 


steel trade has made such progress there as will result in the pro. 
duction, ona large scale, of plates and other articles for 5 ip- 


_ building purposes. At north-east ports, work is still briskly pro. 


their crown iron to 71 per ton has brought down the other North | 


Staffordshire makers 5s below this. Lancashire and South Wales 
have followed suit, and bars delivered from those districts may be 
had at 6l 12s 6d and 6l 7s 6d per ton respectively, delivered f.o.b. 
Liverpool. Although manufactured iron is still in good request 
for shipyards, prices of shipbuilding descriptions are showing a 
slight downward tendency. There is a good trade doing in West 
Yorkshire in best Yorkshire iron, but there are no hopes at present 
of better prices. At Birmingham, there is a large and increasing 
demand for the principal manufactures both on home and export 
account. 
is thrown back by the collapse in tin, and sellers are 
now offering I.C. cokes at rather under lés pcr box. The 
shipping demand for hardwares is fair. In the steel trade, although 
makers are still very busy, the demand has become quieter, and 
steel rails have declined from 61 2s 6d to 61 net, in the north-west. 
In Wales, rails have receded about 10s within the last month. 
The state of the shipbuilding trade is still buoyant. On the west 
coast, shipbuilders are doing a good business, and it is expected 


| 


The tinplate trade, which last week was steadier, | 


| that an improvement will be made in that direction as soon as the ' 


ceeded with, but inquiry is slacker. Engineers are very 
satisfactorily employed. The English coal market is very 
quiet. There has been a little more animation, however, 
during the week in Lancashire, as well as in Cleveland and on the 
Tyne. Manufacturing coal and coke are steady in price. 








THE COTTON TRADE. 





LIVERPOOL.—Aprit 20. 


Cotton has been in fair demand throughout the week, and 
quotations generally are steadily maintained. In Sea Island the 
business continues limited, without change. American his been 
in moderate request, but prices remain unchanged from last week. 
In Brazilian the market has been less active, but prices are gene- 
rally steady. Egyptian has been in fair demand, without altera- 
tion in prices. Peruvian has been in moderate request at previous 
rates. West Indian and African are firm. In East Indian the 
business has again been extensive, but with a further increase in 
the supply, quotations of ginned Dharwar are reduced jd, and 
that of fine machine ginned Broach advanced jsd per lb. 

“ Futures.’”—American : The market has been quiet and inactive, 
and closes ,4,4 to ¢4d per lb lower than last week. East Indian 
bas been active, and at one time yd per lb higher, but closes 
easier. The latest transactions are—Deliveries: American, any 
port, lm.c., April, 644d; May-June, 63d; June-July, 6¢¢d ; July- 
August, 63,d: August-September, 633d. Shipments: East Indian, 
m.g. Broach, g.g.c., March-April, Suez, 6d—Dhollerah, fine, f.g.c., 
Suez, March-April, 5§d—Oomrawuttee, fine, f.g.c., March, Suez, 
5§d per lb. 

The sales of the week amount to 76,250 bales, of which 5,480 
are on speculation, and 11,010 declared for export; the for- 
warded is 14,930 bales, of which 7,930 are American, 2,160 Brazil, 
1,050 Egyptian, 10 Peruvian, and 3,750 bales Surat, which make 
the takings of the trade 74,690 bales. 

2ist Aprit.—The sales to-day will probably amount to 


about 10,000 bales. The market without change. 
VRICES CURRENT. 
















































































| | Same Period |! Same Period 
| | 1981 || 188 ). 
Descriptions, ad | s By 3 3 1 g\ 4 | 3 ie Fi 3 
a = -_ 8 —_ | om | 
"hen oe hee S$) A, H/5 
American, | a/ a/ aida alalalal ala d 
Sea Island ...per lb 14 | 154 | 16} |17 -=is | 62 (17 (18 |) 19 120 | 22 
Florida ditto......... 12 | 135 [14 [14h 115 [16 |] 14h | 155 [16k |) 17h | 18h | 195 
G.O.,L M| Mid/G.M M F)/G.0. L M G.M) 
REIL, cc besssvereaes 5} | 6b; 6) | 6; 6 72) 4B) 5) Bt |) 6H! ‘i 
NM siicpsdaniusibines 5h) 64 | 6k | 6h 6H! 7h | 4) SH Gb |] 6k ; 
BIOED, eiecncisencconenad 5$| 6} | 6§ | 68) 7% 78, 5 | 52] 6f |] 63! i 
QHURIIR. sen cseevenevai 53 | 6ik| 64h! Ct 7%' 76 || 5 | 58 | 6% 7 oe 
Brazilian. Mid| M F) Fr.|G.F.) Gd. Fne | M F; Fr.} Gd. | 
Pernambuco, &e....| we | 638 6%) 7h Tt sas. 1 on ft} © 1 ORT ee i] Tal ie 
Ceara, Aracaty, &.. ...| ... | 64! 74] ... ib decs 63 | dies ts Tok ai 
DONIG  caxvncvsncisene ee FY ie} 5] | 615) tin | oie AEE ase 
Rio Grande ......... Ds cco hi a5 EE one Enea d Seecth) cus: | Se aes | ne ks ole < 
Bahia, Aracaju,&e.! ...{ 0.) 0.0 | oe | oe | eee || ee ee 
OUOE  scdintsinnscenese boo FORE OM] PRT icc | ose HT OR PGR ane HP ice § BB ae 
Maranham ......... lace | OE] | 7t | 7h) Ti | 6S) OF) 7 ||... | 73 | 72 
Egyptian—Gallini., ©. |...) 7) | 8:/10 /13- | ..{ 8 {103 | 2. | 9b |ung 
itto Brown ....... 4} | 62 | 7} | 7318 | 9 | 52 | 63] 78 |) 6b} 7h) 72 
Ditto White |...) .. | ... | 78) 7h | 72) 88 | .. | 6] 72 |) “| 74/8 
West Indian, &c.) | | | 
Tahiti Sea Island... 9 |10 {103 |103 |/'13 /12 | .. |13 jt4 wee | 143 [153 
West Indian ......... oe | cee | OO] ORLY LOY 1 Ot GBT med 7} 
Haytien ............... Aas awh aad 4 ae ee | a 
La Guayran ......... | we | .. | S$) SE] S52] ... 1) 48 | 4B SEI] SE] 6 6 
Peruvian—Rough.. ...| 7] | 81 | 8} | 9 | 9 | 78) 7%) 7%) .. | THI 7 
Ditto Smooth ...) ... | ... | 62) 64 7hl || 5¢/ 6 | 62) 6b] GF] 7 
Ditto Sea Island ... | ... {11 {12 |13 [13 |) ... |13) |14} || ... [16 [17 
I seiniitnieats we]. | 58 | SE] 6] GF 1 48) SE) 5h]. | Ob] 6} 
East Indian. | 
Surat—Hingungh’t ...| ... | ... | 5$ | 6%) 68 | .. | .. | 5B | 6f 
Ginned Dharwar)... | (1. |... | 53} 5%)... || ct sc 5g | 6 
M. Gin’d Broach) (2. | 10) } 7. | 5i°| 6a) 6g | Jl) Jo | 6 . | 6b 
Dhollerah ......... oth | ae) a4 | 54/58 4 | 48) 5k .) Se] 6h 
Oomrawattes | a | 4al 42] St] Sti 4 | 4h) Sel lt Bhl 6b 
Veravul, &e. ...... 33) 43] 456/52)... |) 32) 43) st | ou. | SB] 6 
Comptah ......... | 33) 43] 45) 5 | St] 4 | 43 3} Si 
BE ctcanindeiias | ve | BiB) 4b] dae] ane |] one | SH) 48 4i | 5$ 
EE icaickecans<n .| 38) 4b] 48) 4B | | 4) 48 we | OF 
Rangoon...........0... | 38) 4$ | 4%]... |) | 4 48 .| 43] Of 
Madras—Tinnevlly ie Se} | a 1A See pa dha 
: _Western | 454 4%! 5h | | 48: 5 4 5t | 6 
Imports, Exports, CONSUMPTION, &C, 
1882. 1881, 
bales. bales. 
Imports from Jan. 1 to April 20 ............00 1,519,335 — ....cccceee . 1,464,633 
Exports from Jan. 1 to April 20 ............0 PAE inntanaihis 87,467 
Stock, April 20 .....0............s00 pene es DOG TIO sencdegccas . $26,730 
Consumption from Jan. 1 to April 2)......... BOSO MAD occ ccctsnce: 93,210 


The above figures show :— 
An increase of imports compared with the same date last year of......bales 84,700 


An increase of quantity taken for consumption Of ..........cccccccccsecsessesseseeees 20,230 
A decrease of actual exports of ......... sos eg nedenwanedenebanacbanacabenacaseansdocmaineee 10,240 
A decrease in stock of American cotton Of ...........cccoccoscoccossscsescecsescecees .» 123,650 
An increase in stock-of other kinds Of ..........ccccccccecoccosercosccccccsecscececcescse 103,630 


A ed Gonwennd Im MROON 08 sisi. dics ida tiesth Eee y 


In speculation there is an increase of 8,790 bales. The imports 
this week have amounted to 119,242 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 504,000 bales, against 350,000 bales at the 


corresponding period last year. The actual exports have been 
11,005 bales this week. 
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April 22, 1882.] 


LONDON.—Apkit 20. 
Annexed isa portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


There has been a fair demand on the spot at barely previous 
prices. East India for arrival are dull of sale, and American 


e ~.d easier. 
futures are 3 PRESENT QUOTATIONS. 



























Fair Prices of Fai 
Ord. wie Good to fFair 
i tions, ; to Good : same time. 
Descrip to Mid. Fair. | Fair. Fine. | ioors ah. 
Ib [per Ib Ib r lb [per Ib!per Ib 
‘ : ae va 
jurat—Hi Haut ....cccveee| vee aw ndcticn A | 64@ Gy)... oe 
"hen inmed D AIWAL ....ceeee] vee aie, Even: On ER! cs fie 54 
Machine-ginned Broach......| ... a Tah ee 63 63! ... is 
Dhollerah pleeabeecaceviantaedieets wee 4 4} 54 58 | 4& 5k 
Oomrawuttee........ssccreeceeee] ove 4 4% 4} 5b 5} | 44] 5h 
Mangarole .......sssssescsereeeee| eee 3 i it Si ... 43 3 
Comptah ........:-:ssseseeseeeeneee] one 3 4 5... 4 5 
Madras—Tinnevelly .....c00e-] ee 43) 45) 43 Sik] 5§ ... 5 $f 
Western ..ccccccererceecerersesenee] soe . 4 4343 | OBC 4 
Northerm........::ssccsseeeereeseee] oe . oe 42 St| Sf .. | 4! OBR 
COCONBAR ...-..-serccccccssccesee] oe ° ova Se St] ... .. | 48 ik 
Coimbatore, Salem, ose aes 4e/ 4; 5t] 5h 6h] 5 51 
Scinde .......0+++ of ese one 3h] St 43] 4% ... 43] 43 
Bengal ....ssssccessssseceeeseseeceeeee| one eee 34 |; 3$ 4 a 5 43) 44 
RANgZOON ..sssseeeeesseeseereeesereeees ove ot} 33 4 Ree ae 4 45 
West India..........cccccsecreseesese] see 6 63 | 62 7 zt 7%) 6h 6} 
CHINA ....cscceseeseresreeeecereereees 5 5} . 6h Gh} 68 ... 6 hen 
African ........+... senceseecereneee| a. ao 5 58 «6 6}. 5k 6 
Australian and Fiji..........0.00) s+ op 53 | 6) 6& | 6] 73) 58 6} 
Sea Island kinds .......scsseeeee| eee 5 8 {11 123)14 16 12 16 
Se Rar 5 tae weer ee. 1 a 1 








The sales for arrival and forward delivery are about 4,000 bale s. 
To arrive—Tinnivelly, at 5,4d to 5gd for good fair, April-June, 
Suez. Dhollerah, at 5}}4d for fine, f.g.c., April-May, Suez. Bengal, 
at 43d for good, f.g-f.c.; 4gd for fine, g.c., April-May, Cape. Scinde, 
at 4);d for good fair, g.f.c., April-May, Suez. For delivery— 
American, any port, l.m.c., the following are the latest quota- 
tions :—April-May, 643d ; May June, 643d; June-July, 643d ; July- 
August, 634d; August-September, 63}d; September-October, 642d. 


Imports and Detiverizs from January 1, with Srocxk on hand. 








Surat | one Bengal 

Tinne- Other 
and | Madras.) & Ran-| py; i Total. 
Scinde | velly. goon. Kin i 








bales. | bales. | bales. | bales. | bales. | bales. 
(1882, 29,633 | 8,578 | 6,933 | 57,183 | 894 | 103,226 
Imported to April 20... 11881, 10,204} 7,588 | 3,892 | 78,632 | 1,354 | 101,570 
1880; 6,189 | 18,042 | 12,953 | 40,697 1,631 | 78,912 

















1882) 27,443 | 12,293 | 13,185 | 30,169 951 | 84,046 
Delivered to April 18... 1881; 8,189 eet | 7,370 | 60,072 715 | 90,983 
(1830) 4,280 | 24,887 | 13,928 | 38,814 798 | 82,707 








. fsa, 4,655 | 5,785 | 9,862 | 39,726 | 1,056 | 61,034 
Stock, April 20............ 1881, 3,969 | 9,753 | 2,807 | 25,445 1 43,460 
(1880| 3,561 | 10,601 | 4,574 | 19,808 | 617 | 39,161 











E. I. Corron known to be AFLoaT to Europe by latest Mail date- 





























| ° Coast . 
Liver- Foreign; Total Total, 
poe pool | ofr | Ports. | 1882. | 1881. 
SO 0 

From— bales. | bales. | bales. bales. bales. | bales. 
INE cicncsiininmnibadeccibeodat 7,959 96,496} ... | 51,514 | 155,969 | 77,090 
TENOR sod eis cig codduaeee. 1,290}... uae a 1,290 2,328 
Madras and Coconada ......... 1,350 | i | 5,621 | 7,271 | 9,296 
Ceylon and Tuticorin ......... pects hae ca . oes wes oes 
I ae aniston ee | 21,826 1,270 10,930 | 34,026 | 46,472 
PR cdssccvavicniseresitiuel, ao eee eee see tes 

ols seNuassiabchieeadiceaen oi 1,040 
I cvciusineialiaiasibaiiamiacel 32,725 | 97,766| ... | 68,065 /198556/ ... 
WNUL: ccdecscekatcsaasestantenteten tal | 41,655 | 33,078] 5,550) 55,943... | 136,228 





MANCHESTER, Aprit 20. 


There has been no increase of business during the past week ; 
variations in prices, however, have not been important. Cloth 
continues in poor request. Advices from the chief markets abroad 
are still most unsatisfactory, and sellers find it impossible to move 
the present heavy production. In shirtings and other Eastern 
staples contracts are rapidly running out, and prices appear to be 
gradually weakening through the limited demand. For the better 
qualities of printing-cloth there has been a fair average inquiry. 
1 cloths, Mexicans, and domestics, have sold only in small 
quantities, and stocks are steadily increasing. Yarns remain in- 
active, more especially medium counts of twist and weft. Export 
descriptions have also participated in the general depression, 
business of any magnitude being only practicable on terms which 
Spinners have been unable to accept. 

___ COMPARATIVE STATEMENT oF THE CoTToN TRADE. 
ding Week i 
Raw Corton. Fer ie ence 




















1882. | 1881. 1880.| 1879.| 1878. 1877. 
sieeinaiemiiniiaciiteaata Tk Ak alae Reson) Seed 
’ sdis dis djs djs dis d 
Upland, middling..............:e+se+0+: ol 0 bu! ¢ 6 ¢ 6H) 6 are 53 
p ia DIN IE mcavenecidhnencsteeeorineatanl 0 6h, 064 0 73,0 6 068)0 6 
CFMAMbUCO fAiL..........cssecersecsoressceess @ 650 6 074%; 0 6) 0 6 | 0 5 
x Ditto, good fair ecadaiieediidiinisesedtinli 0 ait 6} 0 749 7/0 630 
no 40 Mule-twist, fair, 2nd quality ae 0 103} 6201 640 930 93,0 93 
0. 30 Water-twist, oe © 105 }0 98 1 U}G 9 O 010 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs..| 4 6 |4 44 4 6/3 sss 
-in, 72 reed, ditto, 5ibs2oz..| 5 6 | 5 75 5 6)4 1) 4 495 6 
39.in, 60 reed, Gold End Shirtings, 37} { 
We res 8 Te 4 088 ons seeeccscnsssseveeenees 7 7/7103 8 447 3,7 6/8 3 
do 86 reed, ditto, ditto, 8 Ibs 12 ozs ... @ 14/8 9 9 3/8 3/8 6/9 3 
$o-i% 72 reed, ditto, ditto, 9 Ibs Sos ...| 9 9 10 0109 0/9 3/9 6/10 3 
-in, 44 reed, Red End Long Cloth, 36 | 
WOOT Bitecemicheinervninaeennniiies | 66 610} 6 6/5 9,6 6\7 
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: NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotten 
Circular cabled April 20 :-— 
Last Week. This Week. 1880-81, 1873-80. 






























































bales. bales. bales. bales. 
REcurpts, 7 days—At Gulf ports 13,000 .., 9,000 ... 3,000 ... 18,000 
Atlantic perts...............-cs00 25,000 ... 16000 ... 30,000 ... 19,000 
Total eeeeeeeeee OR OOO ORO R CEE TREE eee 38,000 eee 25,000 ose 60,000 soe 37,000 
Total since Sept. 1—Gulf ports ite --- 1,804,000 ... 2,439,000 ... 2,209,000 
Atlantic ports  .......cccccccoree ao .-. 2,556,000 ... 2,826,000 ... 2,385,000 
RR GIGI nceinictaintabiies ae -% 4,366,000 ... 5,265,000 ... 4,594,000 
Received subsequently at ports... ... aa hae «. 560,000 ... 000 
Whole week following............... ed iad we cox’ en 552000 
DORE AIO « ccsceginnscniient ° wus eee an +. 6,589,000... 5,757,000 
Exports, 7 days—To G. Britain.. 55, oe 67,000 ... 57,000 ... 49,000 
Continent,.........ccccccccces wedettocee 16,000 ... 30000 .. 49,000 .. 13,000 
Total .ccsccccccsececsserecseereeseeece 71,000 ... 97,000 ... 106,000 ... 62,000 
_ Total since Sept. 1........ ‘i wad eee 2,924,000 ... 3,733,000 ... 3,054,000 
Prices to Liverpool, per sailing vessel, cost, age. insurance, and six per cent, 
vious 
77— To-day —~, Week. Freight. 
Low Mid. “Mid. Mid. Sail. Steamer 
New Orleans........0.0+ a (> ota SUE setae TU aia. 5 A Peace i 
GEO Gccrtectctesch ME: congue 0.) comes o tanies } donne 
oe ee | en . Eee ee ee 
Charleston............... Sit ati Oe canes oe 8 ens 
New York (steamer).. 6% ...... LC TR wae sem eee ° 





THE WOOL TRADE. 


As regards English growths, there has been a little more inquiry 
here for the finer sorts, both of thin wool and of brokes. Fleeces 
of all kinds are still neglected, but prices have not given way 
further. 

Messrs Jacomb, Son, and Co. state, in respect to colonial 
wool, that—“Since the close of auctions here on the 31st 
ultimo, business in this market has been very limited 
indeed. Reports from France and most of the fine wool- 
consuming districts are very encouraging; but the position of 
coars? descriptions, coming into competition with similar wools of 
home growth, shows no symptom of recovery from the lowest 
range of prices which have ruled now for most part of three 
years. Colonial arrivals here have rapidly accrued the last few 
days, and we very soon look for the prescribed quantity of 350,000 
bales, to which public sales commencing on the 16th inst. are 
limited. The stability of values of our article in the more imme- 
diate future is very generally wee with great confidence. The 
disastrous result of drought and snowstorms on many Australian 
flocks must materially affect the bulk of their production for more 
than the present season. 3,370 bales Victorian, 1,259 bales New 
South Wales, 406 bales South Australian, 423 bales Cape—5,453 
bales—were offered at Antwerp on April 19. Almost all were sold at 
about on a par with the average of London March auction currency. 
Cross-bred rather neglected.” 

R. Goldsbrough and Company, Limited, have this morning 
received the following telegram from Melbourne, dated 20th 
April :—“ Three months dividend is declared at the rate of 10 per 
cent. per annum, now payable, carrying forward 20,9571.” 

Our Liverpool correspondents write :—There has been a rather 
more general inquiry for foreign descriptions, but holders are less 
inclined to accept the low prices lately current, and actual 
transactions are somewhat retail in character. The demand for 
alpaca has still further improved, and with sales of 2,700 bales at 
from 12d to 154d per Ib, prices must be quoted fully 1d per Ib dearer. 
In mohair, greater firmness is also noticeable, 356 bags having 
changed hands at from 19d to 20}d per Ib. 


JUTE, HEMP, AND FLAX TRADES. 


Jute arrives freely, and the quality of this season’s crop is gene- 
rally unsatisfactory. Seldom has a week passed with so few 
transactions as during this. Holders have not, however, forced 
sales at any further decline in face of the bad state of trade in 
Dundee. The Calcutta telegram to the 19th inst. quotes jute as 
nominal. Freights, 55s to 57s 6d per ton. 

The Manila hemp market is firmer, witb some revival of demand, 
and a few sales made. Fair to good fair, 421 10s to 43! 10s; to 
arrive, 431 10s to 431 15s per ton. A vessel is just in with 6,032 
bales, chiefly fine qualities. This week’s telegram from Manila 
advise hardening prices, and the statistical position is as follows :— 








1582. 1881. 18 0. 
Beles. Bales. Bales. 
Recei, ts since Ist J ‘nuary to the 17th inst. ..... 103,%0 ... 130,010 ... 143,010 

Shipments to United Kingdon since Ist January 

Can ee ee... een. ee 
Shipments to United St»tes since Ist Jax.to date 35,0 ... 71,907... 61,968 
Loading to United Kingdom ............cecceseceeee.-- PO... 2,000 ... 7,400 
o United States ...........cccccccosccesces eecse |= 17 M00 ne 15,000 6,000 





———— — 


SILK TRADE. 


At the beginning of the week a better demand set in for 
Shanghai silk. Large sales were made, and “Blue Elephants 
advanced to 16s 6d to 16s 9d. Since then there is less do-ng, but 
prices are firm. Japans are rather stronger, but Cantons are 





43 | unchanged. 
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LEATHER TRADE. 


A steady demand of a general character has continued through- 
out the week. The inquiry is principally for light butts and for 
sole leather of common quality; light English bellies and 
shoulders are also wanted. ‘There is a fair supply of fresh goods, 
and prices are in most cases unchanged. For butts of medium 
‘and heavy substances the trade is quiet. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or Trars Dar’s MARKET SkE “ POSTSCRIPT.” 
Mincine Lane, Fripay. 


Sucar.—Consumers having secured full supplies, and there 
being liberal arrivals, with an absence of speculative demand, a 
quiet tone again pervades the market. The improvement of last 
week is barely maintained in some instances. Refined and beet 
sugars have sold at easier rates. A good business has been done in 
floating cargoes since last Friday, and in low sugars to arrive. 
Total sales of West India, 638 casks 5,200 barrels and bags. 
Crystallised Demerara, 27s to 29s 6d; Berbice, 27s to 27s 6d per 
ewt, being slightly cheaper. Importers obtain previous rates for 
refining kinds. With heavy landings last week, the surplus stock 
in the four chief ports of the United Kingdom had at the close 
increased to 61,200 tons compared with the previous season. That 
of West India continues small, but the new crop is now beginning 
to arrive freely. 

Imports and DELIVERIES ee to — 15, with Stocks on hand, 


881. 1881), 1879, 

Imported ......00+.4. tons 91,599 79,000 89,000 ... 86,70U 
POTAPOROG 05 9sn000800ss0000 89,600 91,100 87,400 3... 81,100 
SIDE casnsincena nindpensesed 75,200 59,909 76,800 ... 50,100 
Bees COLE) cei00.ts.0 201,000 ... 139,800 178,300 ... 130,500 
Prices Madras Jaggery..p.cwt 140 150 ... 144159 ... 163170 ... 120 140 
Crystallised Demerara...... 26/0 30/6 ... 280 30/0 ... 26/0 29/0 ... 22/6 286 


Mauritius.—1,982 bags by auction sold, and in some instances 
went rather under the valuations: semi-grainy, 24s to 26s Gd; one 
lot, 27s; syrups, 18s to 21s; soft yellow, 22s 6d to 24s. 

Jaggery.—1,113 bags cane of good quality were withdrawn at 16s. 
1,700 tons have sold for spring shipment, per steamer, at 15s 6d. 

Madagascar.—1,318 pockets semi-grainy, 24s 6d to 25s; one lot, 
26s; syrups, 18s 6d to 20s. 

Surinam.—192 casks grainy part sold at 27s to 27s 6d. 
grainy Bahia at 25s to 25s 6d. 

Floating Cargoes.—One of Java off the coust, No. 14}, at 26s 6d 
for London. For ports in the United Kingdom: one Trinidad at 
21s 94; one Tobago at 21s 94; one St Kitt’s at 22s 6d; one of 500 
casks centrifugal Cuba at 25s 9d; one of 820 tons superior Manila at 
21s; one of 730 tons Taal at 15s per ewt. 

Refined.—Dry goods have, during the greater part of the week, 
maintained the previous value, and further business reported in 
French loaves, but the demand is rather slack. Pieces have sold 
at 3d to 9d per cwt easier rates here and in the Clyde, with business 
of moderate extent. 

Beet Sugar can be bought at the slightly reduced quotations. 

Rum.—Reported sales in West India do not exceed 100 pun- 
cheons, including good St Kitt’s, at 2s 5d to 2s 6d per proof gallon. 
There has recently been arrivals of Mauritius. 

Cocoa.—A large supply was brought forward on Tuesday, when 
the public sales went off rather slowly. 2,353 bags Trinidad barely 
half found buyers, the better qualities selling at irregular prices : 
grey and mixed to middling, 70s to 77s; good to fine, 77s to 88s ; 
| a few superior up to 105s. 1,103 bags Grenada about three-fourths 
| found buyers at 55s 6d to 59s; fair to good, 60s to 66s; fine up to 

70s. 230 bags Demerara part sold at 54s to 62s. 1,762 bags 
Guayaquil partly realised easier rates: Ariba, 71s to 72s; other 
| qualities, 60s to 63s. 202 bags Carupano bought in at 86s to 90s. 
| Of 255 bags Surinam, afew packages sold at 65s to 69s 6d. 159 
bags African bought in at 52s to 60s. Privately, business in 
Guayaquil, including Ariba, at 71s to 75s. 
Corrrr.—The statistical position as quoted last week is un- 
favourable to improvement, and since then further liberal arrivals 
have taken place. Good to fine qualities find ready buyers at fully 
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774 bags 
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the rates current on Friday, pale and medium kinds being again 
rather lower. At the public sales, 180 cases 4,844 bags East 
Indian chiefly found buyers as follows :—Coorg, 74s to 80s; good 
middling to fine, 82s to 93s; bold, 94s to 102s 6d; a few lots, 103s 
to 106s 6d; rather small and low middling, 67s to 73s ; small berry 
in proportion. Fine, bold Mysore, 120s; other qualities, 87s to 
108s; with small berry in proportion. 1,360 casks 111 barrels 
421 bags plantation Ceylon nearly all sold: pale and grey, low 
middling to middling, 62s 6d to 67s; dull greyish to middling, 
68s to 72s 6d; middling colory, 73s to 77s; good middling to 
fine, 78s to 95s; fine, bold colory, 96s to 106s; beld, pale, and 
greyish, 78s to 88s; small berry in proportion. 22 bags 1,226 
packages Madagascar sold at 48s Gd to 57s. 1,468 bags Manila 
withdrawn at 52s for good bold yellow. 10 casks 269 barrels 
/3828 bags Jamaica only partly found buyers: ordinary to good 
ordinary at 4Us to 42s ; fine ordinary, 49s 6d to 52s. Of 5,191 bags 
foreign descriptions, the bulk found buyers. Costa Rica, mixed 
and palish, 51s to 54s 6d; fine ordinary to low middling, 55s to 
62s; middling palish to colory, 63s to 76s. Guatimala and other 
Central American: ordinary mixed and foxy to fine ordinary, 
47s 6d to 54s; pale greyish to good, 58s to 76s 6d; fine, 82s 6d to 
85s. The stock of coffee at Rio Janeiro and Santos had, on the 


| 17th inst., increased to 315,000 bags. 


Stock aceensesenssasseessvss OO. oct LEO. ca RO 5. Oe 
Mid. Plantation Ceylon ... 680774 ... 830 89/0 ...910 95,0... 900 940 


| Imports and DeLivertes of Corres to Aprii 15, with Stocks on hand, 
1882. 1 1880, 1878. 
UIE occ couse cices tons 15,030 17,800 25,350 24,620 
SONI 55 5 sinsshenseniicevinchhitihedy 13,310 13,790 14,040 19,470 
| 
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| China tea have amounted to about 16,500 packages. 





[ April 22, 1882, 


Tea.—A quiet feeling pervades this market, and business of 
moderate extent reported by private contract. The public sales of 
Black leaf 
teas went under valuations. Common grades of congou, 53d to 64d; 
Shantams, 5d to 5d per lb. Low priced Indian meets with a good 
demand from the trade. In other respects no improvement can 
be quoted. The supply at auction this week amounts to 12,000 
packages. Unfavourable reports of the quality of new season’s tea 
are received. 

Rice.—At current low quotations a large business has been done, 
including three steamer cargoes, together about 6,000 tons, said to 
be for distillation, at 6s 74d, c. f.and i. Other sales include a 
steamer cargo of Bassein, June-July, at 6s 103d, c. f. and i.; two 
cargoes at 7s 3d to 7s 43d, basis Rangoon, open charter. A coast 
cargo of Bassein at 7s, Liverpool quay terms. Other business 
done not fully reported. On the spot, 4,000 bags Madras at 7s 6d, 
and 100 tons fine white Bengal at 9s 6d per ewt, cash. The ship- 
ments of Burmah rice to 15th April were 418,300 tons. Cleaned is 
in better demand. 

Imporrs and Dge.iveries of Ricr co April 18, with Srocrs on hand. 


882. 1881. 1830, 1879, 
Imported...... iukanacepha tons 12,440 37,250 43,270 23,490 
NR its cherie dis Segente $7,909 ... 22,950 ... 23900 . $2,050 
We cctcRc cetera 27,400 ... 34,000 31,900 17,000 


Prart Saco remains dull. The bulk of 1,869 bags by auction 
was small grain, the sound portion of which withdrawn at 15s to 
16s, one fine lot selling at 16s 6d, and one lot bold at 17s 6d per 
ewt. 

Statistics of Saco to April 15. 


1882. 1881, 1880. 1879. 
NNN, x25. <cdeuaavodintaacactes: tons 1770 .... 190 ... 150 .. 
BOG bis os usvndewsvazicnts per ewt 15/0 17/6... 15/6 174... 16/6 18/0... 17/0 22/6 


Saco Fiovur.—1,756 bags were chiefly bought in at 14s to 15s 6d 
for the sound, a portion selling at 14s. Sea damaged first class at 
12s 3d to 12s 6d per ewt. 

Taproca.—Of 3,900 Singapore flake by auction, about 1,300 bags 
sold at 13d to 2d for dingy and small to fine, and 1}d to 1jd per Ib 
for siftings. 2,431 bags pearl about one-third part sold, including 
medium at 14s 6d; seed, 15s 6d; and bullet, 15s 6d per ewt. 

Tapioca FLour.—550 bags Singapore were bought in at 14d per 
lb. 

Buack Peprprr.—Business has been transacted rather above the 
quotations current. On the spot about 4,000 bags changed hands, 
Singapore at 55d to 5d; W.C. Penang, 5§d to 5}d. 150 tons 
Singapore sold to arrive, the latest price being 5}d, March to 
April shipment, via Cape. 

Wuitr Perrer.—The speculative demand with business at an 
advance of {d. 35 tons to* arrive at 7ijd to 8d. 208 bags by 
auction sold at 8d for fair quality ; also some privately. ‘The last 
price paid for Penang was 73d per lb. 

Nurmees met with more inquiry, with business: Penang 110’s at 
2s 2d; 85’s to 78’s, at 2s 4d to 2s 5d. 7 cases by auction part sold : 
brown, 68’s, at 3s 1d. 131 boxes Java: brown, 108's, at 2s; 110’s, 
part wormy, at ls 7d to 1s 8d per lb. 

Mace is firm, 8 cases Penang being withdrawn above the late 
market value. 

CLovrs.—10 bales common Amboyna were taken in at 1s 1d; 6 
cases good Penang at 2s, and 24 bales Zanzibar firmer. Privately, 
business at 93d te Y$d per Ih for fair. 

Crynamon.—190 bags cinnamon chips were bought in at 33d 

er lb. 
r Cassia Ligne is quiet, with limited sales, including fair quality 
at 35s. 449 boxes broken withdrawn at 33s 6d, and 46 boxes 
cassia buds at 46s per cwt. 

GINGER.—316 cases 28 bags of the new crop Cochin chiefly found 
buyers at uneven prices: part cut small to medium, 45s to 55s ; fair 
to good, 59s 6d to 70s; bold, 76s to 80s Gd; a few cases 1048 ; ends, 
41s to 44s; rough, fair to good, 41s 6d to45s. 618 cases 191 bags 152 
pockets of last year’s import were principally withdrawn. Some 
bold scraped realised 106s. 200 bags African were bought in at 
32s 6d. 100 bags Bengal at 27s. 32 barrels Jamaica, of the new 
crop, sold at 49s to 95s. 

PimentTo about jd lower and dull, 2,300 bags by auction being 
partly disposed of at 3$d to 3§d per lb. 

SALTPETRE is quiet on the spot. 200 tons Bengal have sold to 
arrive: April to May, vid Cape, at 20s 6d per cwt. 

Suexuac has continued unsettled, owing to the large supplies 
yet to come forward. 741 chests by auction partly sold at some 
further decline, and quotations are altered to accord. 

Inpigo.—At the periodical sales which commenced on Mon- 
day and terminated this day, a smaller proportion than usual sold, 
the demand being generally languid. Quotations ranged from 
par to 8d per lb under previous sale quotations, ordinary de- 
scriptions being most depressed. Good to fine Bengal went at 
February prices to 2d per lb reduction. The quantity printed in 
the catalogues was 12,068 chests, including 3,349 Bengal, 1,666 
Oude, 6,245 Kurpah, 439 chests dry leaf Madras, remainder 
sundries. Total sold, 4,400 chests. 

Orner Drysattrery Goons.—High rates have been paid for fine 
cutch, viz., 32s to 32s 6d, and the market is firm. At easier rates,a 
fair business donein gambier. On the spot, 20s 6d ; “ all faults,” 20s 
to 203 3d. 400 tons sold to arrive, March to June, 20s 6d to 21s. At 
the public sales, 570 bags Bengal turmeric were bought in at 14s. 
Privately, sales of old import at 13s to 13s 14d. Myrabolanes, 78 
to 12s 6d; very low, 5s to 5s Gd. Good to fine lump plumbago sold 
at high rates, from 20s 3d to 22s 6d per ewt. 

Drues.—Cape Aloes, ls to 2s dearer. Balsam Peru, still very 
scarce. Bark, South American and East Indian cinchona, moderate 
business doing at steady prices. Camphor, firmly held ; cardamoms, 
neglected. Gum Benjamin and gamboge fetched full rates. 
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uapha sold well. Jalap, rather dearer. Tonquin musk con- 


aoe to advance in value. Oil of aniseed and oil of peppermint, 

« H, G. Hotchkiss,” cheaper. Opium and rhubarb quiet, but prices 
altered. : 

oY CHEemtcaLs.—Markets remain very quiet, and an improved tone 

is looked for shortly. 


INDIA-RUBBER.—Para has attained higher prices than for some 

years past, being influenced by speculative movements: fine, 4s 4d 

5d per lb. 

V4 Senin financial difficulties of several houses connected 
with the speculative operations in tin have led to another heavy 
fall in that market. Yesterday, business done in Straits and 
Australian at 871 to 881, cash. In the afternoon, a reaction set in, 
with sales at 907 to 911; three months nominal. The highest 
point attained this year has been 115! to 1171. Constant and violent 
fluctuations in price have of late proved adverse to the regular 
course of trade. Nothing of interest transpires in the iron market. 
Scotch pig is rather lower, latest sales being at 46s 10d per ton, 
cash. Week’s shipments, 11,694 tons. Lead dull, with prices in 
favour of the buyer. Spelter the same. Quicksilver rather 
dearer, viz., 6l 2s 6d to 61 5s per bottle. Copper is steady at the 
quotations. The telegram from Valparaiso advises the charters 
|a“arst fourteen days of April at 900 tons. Chili, g.o.b., 631 to 
63/ 5s net; 641 per ton three months. Australian nominal. 

LrnsgeD.—The market is firm, with the demand steady at rather 
higher rates. Calcutta, 46s ex ship, 47s ex warehouse. Several 
sales reported to arrive, via Cape, at 47s 3d to 47s 9d. 1,500 to 
2,000 tons Bombay, May to June, per steamer to Hull, 47s 6d. 
A steamer cargo of Azov, June and July shipment, sold at 46s per 
quarter for the U.K. Total supply afloat from Bombay and 
\Calentta at the date of last advices, 169,800 quarters, against 
| 179,800 quarters in 1881. 

Spirits TURPENTINE has rallied in price, with a firm market, 
and the “ visible” supply is still comparatively small. American, 
49s, last four months, 35s 6d per cwt. 

Oits.—As the stock of sperm continues light, and holders ask 
higher rates, there are not any reported sales. The market is 
jbare of seal. English brown rape oil steady. On the spot, 

271 15s; for delivery to the end of the year, 271 15s to 281. The 
'market for linseed is quiet, and prices without change.. On the 
| spot, 241 17s 6d to 251; May to August, 251 5s; last four months, 
| 251. No further business in cocoa-nut to arrive, and the demand 
on the spot has slackened. Palm remains firm. Fine Lagos, 331 
to 33110s per ton. A few sales made in olive at 381 to 391 per 
tun. 

PeTroLeuM O1L.— Deliveries since beginning of the year 
‘have been 158,600 barrels, or 20,000 less than in 1881. The stock 
continues large, viz., about 190,000 barrels. Market steady, but 
without activity. On the spot, 53d to 53d; June, 5jd to 5i§d; 
for delivery in the last four months, 643d to 63d per gallon. 

TaLtow.—The small stock and high prices keep the market in a 
quiet state, and buyers await the public sales to-day. Petersburg 
quoted 51s 6d per ewt. 

Topacco.—There has been but a limited inquiry for American 
tobacco during the past week, and but few sales have been 
effected. Fine grades are firmly held, at top quotations. Home 
trade buyers appear disinclined to operate. In substitutes only 
a moderate business done. 


POSTSCRIPT. Fripay EveEnine. 
Sucar.—Prices in some cases 6d easier for crystallised Demerara 
/and low brown. 333 casks West India sold, making 1,001 casks 
|for the week, besides smaller packages. A cargo of St Kitt’s, at 
| 22s Gd, for the United Kingdom. At auction 5,427 bags low black 
| Manila sold at 12s to 128 6d. 1,201 bags Bengal part realised 20s 
to 22s 6d for Dumma kind. 1,354 bags cane jaggery sold at 14s 6d ; 
a few lots 15s per ewt. 
Corrrr.—To-day fine colory Honduras brought the high price 
of 99s. 6,291 bags Costa Rica and Central American went at 
| previous quotations also. 482 casks 141 barrels and bags planta- 
tion. Good to fine qualities of the latter were 1s dearer. 694 
|bags East India part sold on previous terms. 230 packages 
| Jamaica were chiefly bought in. 
Rick —A small cargo of Rangoon sold at 7s 6d per cwt; basis 
| Rangoon, open charter. 
| Wurre Peppur firm at 8d ‘per Ib. 
| Merats.—A large advance in zine, viz., 94] 15s to 961 cash, ard 
|fourteen days. Copper firmer for Chili. Scotch pig iron 47s 2d to 
47s 3d per ton, cash. 
O11Ls.—420 packages cocoa nut by auction withdrawn. 
_ Tattow.—Town reduced 1s 6d viz., to 42s. 1,488 casks Austra- 
lianby auction went at 6d to 1s per cwt decline. 











ADDITIONAL NOTICES. 

Tra.—Messrs J. C. Sillar and Co. report :—There is no change 
to report since the publication of our circular. On Thursday, 
3,500 packages of China teas were sold “ without reserve” at firm 
prices. 35 half chests of Ceylon teas were also sold from 7}d for 
Pekoe, up to 1s 3}d for Souchong. 

Green Fruir.—Messrs Keeling and Hunt report that oranges 
of good quality maintain former prices, but those of commoner 
descriptions are lower in value. Lemons are cheaper. Better 
demand for Barcelona and Brazil nuts. Lisbon onions dearer. 
Few Malta spring potatoes sold at fair rates. 

Dry Fruir—Messrs Richard Witherby and Co. report that 
currants have attracted more attention this week, and sales of 
Vostizza at 31s 6d to 33s have been general. Holders having 
satisfied dealers’ immediate wants, are now waiting for higher 


price is only paid for aslightly better sort. Up to 463 has bee 


prices. Common barrels find buyers at 24s to 24s 6d, but the latter | 
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paid for Pedreguer Valencias, so good parcels having chang 
hands at 45s ontiptnthaeek re . ? - 


METROPOLITAN CATTLE MARKET. 

Monpar, April 17.—The total imports of foreign stock into 
London last week amounted to 19,047 head. In the corresponding 
period of last year we received 8,825 ; in 1880, 15,058; and in 1879, 
13,203 head. At Liverpool we received 503 sheep from New York, 
and 148 beasts from Boston. 


Heaviness characterised the cattle trade to-day, in sympathy 
| 








with the depression reported in the dead meat market. The ten- 
dency was in buyers’ favour. Supplies of beasts from our own i 
districts were limited, but were ample, sales being only cmindel 
at 2d to 4d decline. The best Scots and crosses sold at 5s 6d to 
5s 8d perS8 lbs. The sheep pens were sparingly filled, and the 
demand was heavy, on wider terms. The best Downs and half- 
breds changed hands at 6s 2d to 6s 4d per 8 lbs. Calves and pigs 
were dull and weak. 

THurspay, April 20.—The cattle trade was very quiet to-day. 
Both beasts and sheep moved off slowly, and were drooping in 
value. Lambs were very dull. Calves-steady. The following are the 
quotations per 8 lbs to sink the offal :—Inferior beasts, 4s to 4s 6d; 
second quality, +s 6d to 5s; prime large oxen, 5s 4d to 5s 6d; 
prime Scots, 5s 6d to 5s 8d; inferior sheep, 5s to 5s 6d; second 
quality, 52 6d tc 6s; prime coarse woolled, 6s 2d to 6s 4d; prime 
Southdowns, 6s 4d to 6s 6d; large coarse calves, 53 6d to 6s; 
prime small ditto, 6s to 6s 10d; large hogs, 4s 6d to 5s; small 
porkers, 5s to 5s 4d ; lambs, 7s 8d to 9s. 


METROPOLITAN MEAT MARKET. 





Monpay, April 17.— The supply of meat to-day was only 
moderate. The trade was dull and weak. 





Per 8 Ibs by the carcase. 

a sd isd eS 6 8s 
Inferior beef ..........cs0c0s0 3 4to 4 0} Inferior mutton ............ 3 S8to4 4) 
Middling ditto .............. 4 0 4 6] Middling mutton............ 44 54 
Prime large ditto............ 46 5 0} Prime ditto .................. 5 6 62 
Prime small ditto ......... AP 8 25 tee eee nc 38 40} 
Ie OUD codutiininicncinknedunibea eles DO” Bi Be I hietetnieesniccces 44 4 8) 

I sane ctienacaretinneinas eiindeagithe 8s Od to 8s 8d | 


Tuurspay, April 20.—To-day, a moderate supply of meat was 
offered. There was a dull trade, as follows :—Beef, 3s 6d to 5s 2d ; 
mutton, 3s 8d to 6s 2d; lamb, 8s to 8s 8d; veal, 5s to 5s 4d; pork, 
3s 8d to 4s 8d per 8 lbs by the carcase. 


POTATO MARKET. 

BorouGH AND SprrauFigeups, Monday, April 17.—There was a | 
good show of potatoes on sale to-day. The demand was good for 
best sorts, but for other kinds very dull. Scotch champions, 50s to | 

j 





60s per ton; ditto regents, 70s to 80s ; ditto magnum bonums, 35s | 
to 90s; victorias, 110s; Lincoln champions, 60s to 70s; York | 
champions, 60s to 70s ; ditto victorias, 120s; flukes, 130s; German 
reds, 3s to 3s 6d per bag. 



















Che Gasette. 


Tvurspay, April 18. 
BANKRUPTS. 

Jonn Taggett, Cricklewood villa, Cricklewood, Middlesex, dairy- 
man and cowkeeper.—-Henry Wombell, 4 Charles street, St | 
James’, Middlesex.——J.W. Purchase, 57 Moorgate street, secretary | 
toa public company.——Joseph Frame Fletcher, Corn Exchange | 
chambers, Seething lane, and 4 Spencer road, Grove park, | 
Chiswick, flour merchant.——Thomas Samuel Hobbs, Harcourt | 
House, South Eastern road, and West Cliff road, Ramsgate, | 
builder, contractor, plumber, painter, and undertaker.——John 
Hewer, North Devon Inn, Paul street, Exeter, licensed victualler. | 
——William Shackleton, Springwood Mill, Tormorden, Yorkshire, | 
cotton spinner and manufacturer.——Emerson Hornsby, 27 Rail- | 
way road, Over Darwen, Lancashire, builder. ——-Ashlin Cutfortb, | 
Orby, Lincolnshire, farmer.——-Thomas Ellery, Sefton villa, | 
Chepstow road, Newport, Monmouthshire, builder.——Charles | 
Austin, Earls Barton, Northamptonshire, farmer. Elizabeth | 
Martha Mayo, 1 Nelson villas, Bath, widow.——William Thomas 
Perry, Waterloo street, Weston-super-Mare, Somersetshire, 
plumber.—Frederick Gleaves, potters’ moulder, and Joseph 
Gleaves, potters’ turner, 56 High street, Tunstall, Stafford- 
shire, milliners and drapers. Joseph Henry Veevers, 41 | 
Caledonian road, Leeds, Yorkshire. Henry Brown, 153) 
North street, Leeds, Yorkshire, corn dealer and omnibus proprietor. 
——Robert Gilbert, First lane, Hessle, Yorkshire, tile manu- 


facturer. 
SCOTCH SEQUESTRATIONS. 
Richard Ferguson, Glasgow, ironmonger.——James Haldare, | 
Stinton, Parkhead, Hawick, farmer.——Hugh MacPherson, Meikle | 
Daan, Rosshire, farmer. 





EE RER ERITH REETETe 








THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. s 

Fitzroy Bagot, 18 Cheniston gardens, Kensington.——W alter 
Rumney, Balham, Surrey, mercer and fancy draper——W iliam 
John Maunder, Five Bells Tavern, Little Moorfields, Cripplegate, 
licensed victualler. Arthur Hutchings, Hele, near Bude, Corn- 
| wall, yeoman. Alexander Brown Murray and James Murray, 
| South Stockton and Low Farm, Kirkleatham, Yorkshire, farmers, 
| manure merchants, and general dealers. Benjamin Nind, 
5 Wellington road, Crumpsall, near Manchester, builder——John 

William Tinn, Ellison street, Jarrow, foreman boiler maker. 
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enige: " Oct. Do Stock 34 % Jan. 5,1 = 1912 2} 

Do Scrip, 25 % to be d.. 

Do aa + % wa 844 35 
Jan.5 July 5...| Do44 %1 penwiaieinakentes , 
or 15 Sept. 15| Do 4b % 1898 ........0.s0000-- 913 512 
June 1 Dee. 1... = 5 pape ib i wae 

3 7 o Bon J e- 
Mar.31 Sept. 90) Do Bonds, 12 tome * 
Mar.31 Sept. 30) Do 4 %, under dead cca 
16, Do Debentures 4 %, Aug.16 

one “| 1884, 1,0001 a and 5 5001 ..... Setnus {1013 1} 


COLONIAL AND PROVINCIAL 
GOVERNMENT £ SECURITIES. 











Autho- | | Dividends! Closing 
rised | pu. | Name, Sitidn 
Issue. 

| 








£ 
150,000/Jan &July B. Columbia, 1907. 6 %I1I7 119 


100,000/Apr & Oct} Do 1894 ........ wee 6 %|L11L 113 
(Jn & Jly|Canada, 1881......... $ TEE wes 
1,289,000) Jn& Jly| Do 1882-4 ......... 6 %/101 106 
4,354,342|\Jan&July; Do 1885 ............ 5 %|108 105 


1,308,091\Jan&July| Do 1885, Ins. Stk. 5 %/193 105 
480,000' Apr & Oct) Do Domn.of,1903 5 %j109 112 
6,885,100|May& Nov! Do 19045-6-8 ... 4 %|1C6} 107} 
-_ 707|May& Nov| Do do Ins. Stock 4 %|1064 107 j 





Apr & Oct|Cape of Good Hope, 
| 1890-1 yout wea. TE ae 
. (Apr & Oct} Do — creccecee 6%) ane 
Jan & July! Tit SHEN -skeissinns . 6 %|111 113 
219,700|Apr & Oct| Do 1900 |... ite We 
7,386,400|Apr & Oct) Do ccccccccseeee » 4%) 10S 104 
2,615,600 June&Dec} Do .......escssseee « 44% |1044 1055 
350, 000! May& Nov — 1882-3 ...... 6 %}102 104 
400,000/May& Nov! Do .....sesesccee 43%/104 105 
700,000/Feb & Aug! Do ..............., 4 %|104 105 
150,000) |Mar&Sept/ Fijian Gov. Deben. 44%|101 103 
100, 000 Apr & Oct Jamaica.....-......, 4$%|102 1C4 
117,700 May& Nov| Mauritius, 1882 ... 6 %/100 102 
958'000 Feb & Aug Do 1895-6 ........ - 6 %/115 120 
100,000,May& Nov} Do... 44%/107 109 
2K ,000 ‘May&Nov; Do Consol. Deb. 4 %/i03 105 
100,000 Apr & Oct/Natal .............c000 6 %|1C3 105 
69,000 May& Nov, Do ..c.ccccccsssccces 6 %|113 115 
137,000, \May& Nov) Do .......cccccccseee 5 %j/113 115 
1,300,000! Mar&Se Bh. Ee siecbaiecate ccs 4$%/100 102 


166,000) Jan & July N.Brunswick ’86-91 6 %|108 111 
5,031,500 if dn& Jly|N.8.Wales,1888t094 5 %|106 110 
\tJn& Jly) Do 189501902... 5 %|109 115 





1,000,000 Jan & July DO bssicdccocsaedin 5 %|107 109 
5,151 ‘000Jan & July| TOW cacssdiitettniea. 4 %)104 105 
93 100\Jan & July, New Zealand, 1891. 6 %/109 111 
488,000\Jan &July, Do 1914 .......... - 5 %/107 109 
7,153,100; Quarterly. ~ Consolidated. 5 %/104 105 
201,500/ M ar&Sept; D DOE Einicsoies 6 %/109 111 
829, June& Dec! Do 1891 6 %|110 112 
31; 600 er & Oct} % 
6,000, ,000| Feb & Ang, 
1,250,000! Jar. &July Do 5/30,1881-1906 5 %/103 105 
3,500,000) Mar&Sept Do 10/40....... soos 5 %/105 107 
B. 000) May & Nov Do 1989 ............ 5 %/105 107 
2 oat do Money ... 4 $9 100 


pene Jan & July Nova Scotia, 1886... 6 %|107 109 
220,000 Jan & July P. Edward ‘Island 6 %{100 102 
800,000 May& Nov Quebec (Prov. of) 5 %|109 111 
860 & Nov| Do 


,000! May. OU | DOW . cacsstteaeieedeus 5 %/109 111 
878,600\Jan&éJuzz! Do 1 44%|101 103 
1, 200 Jan & July Queensland, 1882-5 6 %|103 107 
1, 3,050 Jan & Jul IB91-6 ....c0000 6 %}112 117 
6,587, 200 Jan & July Do 1913-15......... 4% 100 101 
2,000,000 Jan&July Do 1879 .......e0000 OGisn <a 
290,500) Jan & July 8. Australia, 1881. 
\ | 
410, Jan& July! Do 1891-1900 ..... 6 %|115 120 
778,500 | Do 1901-18......... 6 %/|120 130 
Do 1911-20......... 5 %|110 112 
Do 1894-1916...... + %/102 103 
Do 1929 ............ Ue aa one 
May& Nov/Straits Settlements 

Government... 44%|100 102 
Jan&July Tasmanian, 1895... 6 %/117 122 

| Do 1893-1901..... - 6 %)117_ 23 

Do July 1, 1908... 4 %/1024 1 
nee OE idk «gee 
nests eovesccesss © TG) cee eee 
pi eiditaicese - 4%) 99 101 
Jan& July ‘Victoria, 1891 ..... -6 %/113 115 
883-5 ......... 6 %/102 107 
i dcsdenetecs - 5 %/109 111 
Do 1899-1901 ...... 4 %/165} 1044 
MT shiscusadies « 44% os 109 
Australia 44%/1C3 105 








CORPORATION STOCKS. 
United Kingdom. 





lpoxps LOANS, AND 


| Paid. 





+46 Oct,1929. 34% Stk. 100 195} 106 
| 98 98% 


| DoSep. 15itob. p. 
1, 008 ,500'Corporatn. of Lon. 


igoeee Do do 18847... | 3} 


Do do 1580.1... 
725, 100; Do do 
2,000,000 Birmingham Corpo- 
ration Stk. 1946 33%'100 fk 
2,000,000; D-»25ltob. p. 1946 a 100 |100 
613, 700 Blackburn Corp. 
2, 117, 530) Leeds Corp. Stki9: 
'879; 151 Leicester Cox 


34% 100 |100 99} 100% 
seie|~ ~ 
il 


a7 4 9 100 100 


b.Stk 4 % 100 | 100 
1 Corp Stk. 34% 100 pee 


"100,000' Midlesbrough Mrt. 44% 100 1100 | 
400,000 Stockton Corp. 1908 43% 100 100 | 
326,893 Swansea Har. Trust i 
__| _1888 o+: 44% V 100° 1100 | 99 9 101 
CORPORATION STOCKS 


(Colonial and Foreigz.) 




















%|Auckland Harbour Board . 

%| Borough of Napier Con. ...... -|108 

Borough of Timaru (N. Z.) 

Boston (U. 5S.) Stl. Loan, 1206 100 
DRE cchiadehdvivanantadonnale 100 





%|City of Brisbane 
% |City of Christchurch (N. Zz.) 
% |City of Dunedin, Deben. 1925) 
Do Redeemable, 1906 ...... 


\City of Hobart Town 
of ies lst Pref 


ity of 7 Aa 1907 
at Moutreal, Sterling .. 13 
De Bonds ene anal 
City of Ottawa, Sterling 
Do Redeemable 1893 














City of Prove lence Coup. Bds. 100 | 
City of — Consolidated./100 _ 
Dol 


City of” eesenke Sterling Debt 
Do Waterwork Debentures| 100 
Do Sterling Consol. Deben.| 100 
Do Gen. Con. Debt ‘00 

|\City of Wellington Con. Deb. 
Do Improvement Loan ... 





RRERFLPL ER APR KELL PALLY 


Do Waterworks i 
Lyttelton (N.Z.) Harbour Bd. 
Napier Harbour Board 
New Plymouth Harbour Bd.|100 
iNew York City.................. $/1000| 1000/1390 34 


Do Gold Coupon Bonds.. ‘3! 1000/ 1000/123 125 
Oamaru see Board 





Do Manicipai Corp. Water zs 


ie. Harbour Board . 
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FOREIGN STOCKS, BONDS, &c. 
(Coupons _ in London.) 





Dividends|.£ a3 Zp] 








a ate June! ° Argentine, 1868... 6 % | 99 201 
i Do Public Wrks | 
871 


1 
- Ipotives Remnants a 
| May ‘Brazilian, 1852 . - 2%) 
Do 1858 





nesiresersuihiniiititlatancasigelaiiamine diiiiendiadhe itis aneei  oane e 
FOREIGN STOCKS, BONDS, &c.—Con. 
_(Coupons payable i in London.) 














tease ’ 
Dividends 5 ~ Closing 
due. (eB Name. Prices. 
Mar. Sept.’ 2| July. 
+ Sept, y-\Chilian 1873 ...... 5 90 92 
Mar. Sept., 2 | Do 1875 ......... 5 x 90 92 
eb. Ang.’ ... | Aug. Chinese, 18746... 8 % 104 6 
‘eb. Aug. ... be MI seeneemes 8 % 104 6 
one | see . Colombian, en Gs... 
oon | 2 Rica, 1871... 6 % 24 26 
og tS Do 1872 °........, 7%, 19 21 
Mar. Sept. ... Danish 185061 ... 4 S| == 
June Dec. ... | ... TE cosaienn’ 4%} ... 
Mar. a 2 |*Jan. | Danubian, 1864... 7 %|102 105 
Jan. July. 1. BIT recesses 8 % 108 211 
a jn'ne| Ecuador, New Cn. 1 %| 13 15 
| n'ne DoPro.LdWar ...| 2 4 
May Kor 4 Unified | 
: _ ean 4% 
April Oct. Apr | Do Govnt. Pref. 5 % srt sat 
June Dec. . teDomain 5 %| 88 89 
April = 5 “a 
Jan. July. 23| .. | DoKhassaSpie ~~ ps 
Jan. ste 2} Fane Ratve Rios, 1872.. 7 % 106 1035 


eee ‘Greek Indpn. 1879 5 %| 78 80 
on inotapplied| Guatemala, 1856.. 5 %| 25 30 


























ese Do 1869 ......... 6 %| 31 34 
April Oct 1} |*July. Hungarian, 1871.. 5 %/ 91 93 
Jan. July., 4 *Oct. | Do 1873 . 5 %| 93 94 
Jan, July.) ... 2 Do Gold Rente 6 %/101 102 
Jan. July.! cartesian 4%| 75 76 
Jan. Jul Italian Irri.Guar. 5 %/106 108 
Jan, July *Dec.| Do’62Marem RI 5 %/| 89 91 
Jan. July.) ... | ... a eeene ie. 6 %j|100 108 
Feb. Aug.| ... |*May. — i ance - 9 %/102 104 
Jan. July.| 2 pa aietasintti 7 %{109 212 

ove Liberian, 1871 ...7 %j ... ... 

ios Inine + |Mexican, 1851...... 3 %| 233 243 

in’n De 1864 ......... 3 %| 124 333 
Feb, “Aug. 5 Aug. ov Gene rial 5 %| 99 102 
si z New ik a 
May Nov. om .. |Norw m, 1876.. 44%|103 5 
Jan. July.| ‘io é Wh I dnncetnes ac 0s 5 
ar . - | p22 aac 4 %| 98 1 
one araguay, 1871...8 %| 11 13 
eco 2 |) . ae 8%! 22 13 
2 .. |Peruvian, 1870 ...6 %] ... ... 
aa. Bos Do Certs. of Reg 
—— ea : 16} 163 
2 | July.| TOE sia ans 
eee } see eee 
a] 123 123 
Jan, July.'n’ne| ... oo 3 %| 535 34 
Jan, July. on ee Eng 
i} | pee 
April Oct. cett iea 
Mar. Se . |*dng. Russian 1822, 1St1, 5 %| 82 3+ 
Jan, J 2 *Mar.| Dol 43%| 85 88 
June Des | 3 — |, | ee 
May Nev.) 14) .., « 3%) 66 69 
ay Nov. ... a %| 85 S86 
April Oct. 1 /|*Jan. 
5 %}| 89 91 
April Oct. 1 *July., Do do 1866, 1001 5 %| 89 91 
May Nov.) ‘15,*Aug.| Do (Nick. Rail.) 4 %| 76 78 
Feb. Ang. -008|*Feb. | Do 1870 ....... 5 %| 84 35 
Mar. Sept. ‘098 *Feb, i 5 %| 84 S85 
April Oct.|‘098|*Apr.; Do 1872 ..... see 5 %/ 834 S4} 
June Dec.| 098 *Dec. | Do 1873 ......... 5 %| S54 363 
April Oct.|098 *Apr.| Do 1875 ......... 44%| 75 76 
a 75 Juna'S. Domingo, 1369. 6 %| 12 } 
Jan. July. _ June Santa Fé, 1874 ... 7 %/| 99 104 
June Dec. 1 |... (Sardinian, 1851... 5 %| 94 96 
Saul Dec.| une! ... |Spanish, 1867-9.70- 
pees se 1 %| 273 27 
June Dec. ... sce: fee chscctincticentones %| t53 
Jan. July. 15 | June 1@2 104 
April Oct. °45) ... [Swedish h Gov. 1364 44% 4s 
Jan. July.; 3 ities Do 1868 ......... 5 %| 101 104 
June Dec.j ... | ... Do 1878 ‘Steeles 44%|1C5 107 
June Dec.| ... Do — ounnsinnas + %e) 98 101 
April Oct.) ... Do 1880 |... .. 4 %| 99 101 
April Oct.| 1 |*July. Turkish shit 5 %| 85 88 

jan 1 |*Dec.| Do 1858 ......... 6 %! 35 353 

wea 2 | May. De 1868 iesbicona 6 %| 27 274 

eee ote | Migs DOO RRO es retiscnie TEE ase eas 

site Do Gen. Debt... : rd 12 134 

244 May, Do 1865 0.0... 16 164 
Do 1869 ......... x 143 144 
April “Oct. i uly. = ake. Tri. tee 673 683 
on A. 9 %) 264 m 
li Sep. | De isis ssacevse 6 %| 
Feb. ‘Ane: 2 





| 
| May.| | Uraguay Consol. 4 | S04 on 
|; -: eee 
Feb. I sal Se tence Bas. 13%, 35 38 


ee New 
Consol. Debt 4 %) 38 40 


* The drawings are ge5 in the case of stocks to 
which asterisks are prefixed. In almost all other 
canes, where there are drawings, half yeorly. 





FOREIGN STOCKS, BONDS, &c. 


— payable Abroad.) 
Quarteriy| eee |ArgentineHd Dis. 6 %| Md 
an. Jul y-(n'ne! .. |Austrian Sil Ren. 5 %) 64 %6 
May Nov. ove Do r 1870.5 % & 66 
ayy Oct 2 | | Do Geld Revte 4 %| 77 73 
Jan. July| ...| ... |DutchOrtsexligs 24%)... ... 
April Oct | 32 | Do do do... 4%)... ... 
rterly| ... | ... Frnch Rnts ex 25f 4% SS 
rly ons oe ee 3% $2 34 
y n’ne ose DO .60. . asm 5 %/1i6z 173 
Quarterly; ... | .. Do 1878 OE inn 5 tne 
gad Do’81 Scpx25.28 3 %| 88 8&3} 
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FOREIGN STOCKS, BONDS, &c.—Con. | 


(Coupons payable Abroad.) 


| 














voab 3 Next | . 
Dividends S| Draw-.| iii Giasing 
due. we | ing. | Prices. 
Jan. July \Italian, ex 25f ... 5 %\ 90 - 
April Oct.| ... Do 1869 ......... 5% 
Jan. July.| ‘Portuguese, *53-69 3 % 
Jan. July.) -.. Do 1931-2, Mnho 
& Douro Rail. 6 % 
Jan. July.| ..- ‘Prussian Consols. 4 %) 100 101 
Feb, Ang.| ... Royal SwdishFnd 44%}... ... 
Redeem. Be 
Jan. July... | -- ‘United States 81 6 %/\1 
Quarterly... | ... | Do Funded 1881 5 Sins ‘ 
juarterly ...| ... | Do Funded 1801 44%/118 19 
uarterly|...| ... | Do do 1907 4 % 11234 244 
pril Oct.! ... | 'Masechusetts 1888 5 % |104 6 
May Nov. ... | | EO” senqaoede 1894 5%) [108 10 
Jan. July.) ... | FN tebe 1900 5 %|111 13 
Jan. July. | ED “inp enst 1889 5 2105 7 
Jan. July... |. Do _.........1891 5 %|107 9 
Jan, Inly.| . ay AS ee ee 1895 5 % 107 9 
Jan. July.) ... | ED, ndsiecinsens ‘3 | 28 382 
Jan. Fly.) 07 os BR sc descacesposncts %| 32 3 
Jan. July. ie Do Nw Find 1905 $ %| 69 71 71 
"AMERICAN STOCKS. 
Autho- | E ce 
rised | |,8 3 | VOsing 
Name. ‘33| Prices, 
TIsene, j = 
Dols, Currency Bonvs, &c. | 
1,750,000 Alabama,Gt.South.t Mt. 6 % 1908111 138 
1,000,000 Albany & Susque. 1 Mt. 7 %/1906)124 26 
6,000,000 Atlantic, Miss., & 0.Con. 7 %/1905) sup 
Do Committees’ Crts. | FE oe 
3, 500,000 Baltimore & Pot. (Main) 6 % 1911112 14 
1,500,000 Do(Tunnel) ............ 6 % 1911 1i1 15 
6,500,000 Burlingtn C. Rapids, &c. 1Mt.| ... | 98 100 
14, 000,000 € anada Southern, 1 Mt. 5 %/! 11908 $6 99 
8, 500,000 C airo and Vincennes ... 7 % | 1909) 30 33 
20, 600,900 Io Preference ......... 5 %| 87 90 
20, 600,000 Central of New Jersey Shs. ... | 93 98 
2%, ( Do Consolidated Mrt.. 7 %/1899\114 16 
000,000 ( Do Non-Assenting ... 7 0% OEE bus. eae 
5,550,000 Do Adjustment Bnds. 7 0 1903101 6 
2,450,000 Do Income Bonds 7 % — 93 97 
542,775 Cen. Pacific of California Shs.) ... | 91 92 
25,885,000. Do 1st Mortgage ...... 6 % 95.8) 116 18 
2,000,000 +=Do (Cal.& Oregon div.) 6 %/1892)105 7 
10. 000,000 Do Land Grant Bnds 6 %'1890/105 7 
2,500,000 Chi ie. Burling. & Quincy 5 % | .. 1102 4 
4,000,000 Clic. Mil. & St Panl1l Mt 6 % 1909 109 ll 
1, 500,000 Do Ia Crosse & Daven 5 %'1919 103 5 
610,000 Do Hetngs. & Dak.1 M 7 %,) ... (117 19 
1,064,000 DoS Lonis&N Orl.2M 6 % 1907)... ... 
1,528,000 Chicago and Tomah...... 6 % — 110 12 
224. 291 Cleveland & Pittsburg Shs.| .. | 70% 714 
20,000,000 ‘Delaware & Hud. Canal 7 %) ... 1100 10 
4,815,000 Do Ist Mortgage ...... . % '11917|125 27 
2'000,000, Do Mt. Bnds.(Lon.Is.) 7 % 1894115 17 
1,000,000 Do Mortgage Bonds.. ~ % 1891115 17 


30,000,000 Denver and Rio Grande 
Ist Consol. Mort. 7 
2,000,000 Detroit, Gd. Haven, and 
MilwaukeeEqp. 'Bds. 
8,200,000 Do Con. Mortgage al 
1,200,000, Galve st. & Harris. 1 Mt. 
29,000,000 I11i nois Cen. $100 Shares 
2,000,000! Do Bends, lst Mort... 
3,000,000 L ehigh V all. Con. Mort. 
20,000,000 Louisville and Nashville 
i Mortgage Bonds ... 
1,050,000 Marietta & Cin. 1 Mort. 
14,000,000 Miss. Kan. & Texas, 1 Mt. 
30,000,000 New York Central Mt. 
5 300! ( Do $100 Shares ......... 
89,428,300 7 No div. pay. in Ln, 4/14 8 
78,000, 000) New York, Lake Erie, & 
Western $100 Shres, 
Do Pref. $100 Shares 
Do ist Con. Mt. Bnds, 
Do Con. Mt. Fd.C. Bds, 
Do 2nd Con. Mrt. Bds. 
8,597,400 Do Con. Mt.Fd.C. Bds, 
508,808 Do. Gid Ineme. Bas... 
56,854,450 New York, Ont. & West 
Com. Stk. $100 Shs., 
34,500,000 N. Yk. Pen. &Ohiol MB 
| Do 2 Mort. Bonds...... 
Do 3 Mort. Bonds...... 8} 93 
10,000,000 North Pac. 1 M. B. Eng. 
Sep. all eae . 6 %\1921) 1025 3} 
Do 645 “o pd ...... 6 % 1921) 
200,000 Ohio & Mis, Ord. $100 Shares ma 87 35 
40,300 Do Preferred ........ /105 110 
10,950,000 Oregon & Cal. Franc Cm "| 
Crt. x ep. Apr., 1801 7 % 1890 
63,709,440 Pennsylvania, $50 Shres, | 63} 64 
4.970.000, Do Ist Mortgage 6 % 1880) = 


%% 1910106 8 


} 
6 % 1918 112 
5 % 1918110 12 
6 % 1911104 6 
yaks: Se 
6 %'1898)112 
6 % 1923)118 
6 
7 
7 
7 


% 1930 101 
% |1891|123 
% 1904| 106 
% 1903) 134 
%| ... {129 
%| ... (229 


ooo fe 
%| ... | 74 
% % | 1820) 23 

% 1920)124 
% “, 1969) 95 
% —T 92 


% | see 


203 


0 a 


8,536,900 
16,656,000 
3,718,100 
25,000,000 


: eugene SELo 


@ROusE 


26 
% 1905) 464 473 
: 1905| 153 16} 


88 


~asl 


20 000,000 


3,000,000 Do Con. Sink. Fd. Mt. 6 % 1905117 
3,093,000. Do Eng. Scrip. Ist Mt. all pd 
Do do 251 patd ors 
$2,684,375)Phiiadel. & Read. $50 Shares. 
1,000,000 Pittsbe F -Wayne.& Chic. 8 %!| . 
10,500,000. 8t Louis & 8. Francisco vai = 
10,000,000' Do Preferred .............7 %' . 52 
1,106,000 Do Ist Mortgage 6 %| 1919 112 
5,700,000 Do 2nd Mortgage ..... 1906 90 
4,585, Os. Louis Bridge 1M GB. 7 % 1929125 27 
$14,500) Do re-con. Com. Cert. 7 ~ —_ 
2,490,000 Do Ist Pref. Stock ... | 98 102 
i 


22k 298 


40 
ot 
14 
94 


$3,000,000) Do Cert for 2 Pref. Stk . | t 48 

46,000,000 8 Pac. Rail of CaL1 MB 6 % 1905105 7 

1,250,000) Tun. Rail. of St Lus. $100Shs.) ... 102 6 

8.000.000: TT nion Pacific Ld, Grant 7 % 1889113 15 
367,623 Union Pacific Railway | 

. 1 © 

19 


| $100 Shares ee 
27,297,000, Do lst Mortgage 6 % _ 117 

| 51 53 
79 


20,000,000! Wabash,St. Louis & Pac. a 
Do Gen. Mort. Bonds 6 %) 11930, 77 


steer enene 


! £100 Pref. Shares ... 
009,000 
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AMERICAN STOCKS.—Con. 








Autho- 8 | 
rsed , zg Closing 
Name. = Prices 
Issue. 
£ Steriinc Bonps. 
15,660) AlabamaGt. South. Lim. 
A6 % Pref. 101 Shs.. 6 %/| ... | 10 10} 
156,600; Do B Ordinary ......... | ict Ow 
1,300,000) Alleghe - Valley guar... 1910)125 30 
700,000| Atlan. & G. W. Lsd.Lines 7 %|1902) 28 32 
1,520,000, Do Westrn. Extension 8 %/\1876) 85 95 
480,000; Do guar. by Erie Rail. 7 %| ... | 85 95 
805, 000) Atlantic Ist Leased Line 
| Rent.Trust,Lim Stk 3 %| ... | 58 60 
805,000! Do 4% Mort. Deb. ... 4 %| ... | 74 76 
800,000. Baltimore and Ohio...... 6 %|1895 114 16 
2,000,000) D stenvevetssneneebivseteines | 20 
2,000,000 Do....... 25 
1,600,000 Do 1877 9 
"900,000 Chicago & Alton Sterl. 
| Consolidated Mort. 6 %/1903'116 18 
$576,000 Chic. & Paducah 1 Mort. | 
| Gold Bonds............ 7 %j|1902) . is 
800,000 Chie. Mil. & St Paul1 M. 7 %|1902 125 30 
500,000 Cleveland, Columbia, &c. 1914126 29 
631 000, Kastern Rail. of Massa, 6 % 1906100 2 
1 000,000) Illinois Cen. Sink. Fund. 5 %/|1903 C6 8 
"500,000 TOD sax cecsbenceonbactessatouul 6 % |1895'111 13 
a eae ae. 5 %|1905 107 9 
300,000 Illinois, Mis., & Tex.1 M 7 %/1891 ... ws 
1 000,000, Lehigh Valley Consoli- 
dated Mortgage A 6%! ... i08 10 
500,000' Louisville and Nashville 6 %/1902 110 12 
700, 000, ‘Memphis & Ohio, Ist Mt. 7 %/1901 121 23 
800,000, N. York & Canada Rail. 6 %/|1904107 9 
2,000,000, New York Central ...... 6 %|1903 123 25 
$8,000,000 New York,Penns.& Ohio 
Prior Lien Bonds... 6 %/|1895101 5 
600,000 North. Cen.Rail.Con, Mt. 6 % 1904105 8 
569,800, Panama General Mort... 7 %/|1897 120 22 
240,000) Paris and Decatur ...... 1892 45 55 
$19,934,760 Pennsylvania Gen. Mrt. 6 %|1910122 26 
5,000,000) Do Con. Sink. Fd. Mt. 6 %/1905 138 20 
240,000'Perkiom. Con. Mort. ... 6 %/|1913 93 98 
oe Do x 3ys.fnd.cps. ... pt Adal aus 
BONED: srcasescossieraar’ ow | OS 97 
|1881) ae 


400,000) Philadel. & Erie, lst Mt. . % 


100, 000) Do 


$5,000,000, Do General Mortgage 6 %| 1920 11 
2,000,000. Phil. & Read.Gen.Cn.Mt. 6 % 1911 118 


i 


% | . 
20 


























2,000, ,000' Do Improvement Mrt, 6 meer 103. 5 
4,000, aon Do General Mo e 6 %| .. | $9 101 
Do Scrip for the 6 de- | 

\ ferred 4 coupons ... { / 99 191 
1,300,000 Pittsbrg. & Connellsville 6 % | 1926 120 24 
1, 100, 000'South & North Alabama, | 
| BONS ... isctbsvcrsccssses 6 Tl ssn 109 ll 
500,000 U.PacificRLOmaha Bdg. 8 % 1896121 23 
869,200 United N. Jersey R. & C. : % 1894112 14 
L 133, 800! | _Do OO. cen eles gniteate 6 % 1901! 118 20 
BANKS. 
Autho- Last ‘ lot 
. Annual o| ., osin 
ised | Divi. Name, 2 | pri : 
Issue. dend. a | Ay om 
100,000 5} % Agra, Limited ...... 10 | 10 93 203 
80,000 7 % Alliance, Limited... 25 | 10 7: 
150,000 2 % 'Anglo-Austrian ....../ ... | ii 
29,970 8 % Anglo-Californian,L 20 | 10 | 1 13 
80, 000 33 % |Anglo-Egyptian, L..) 20 | 20 ; 254 26} 
60,000 10° % Anglo-Foreign, UL... 7 | 7 |} 10% 103 
15,000 . ‘Anglo-Italian,’66,L. 20; 10; 4 5 
100,000 . Anglo-Universal, L., 20 | 134 zs 
20,000 9 % /Bank of Africa, L...| 25 | _ 17 18} 
30,000 12 % Bank of Australasia) 40 | 40 83 
12,500 54 % Bank of B.Columbia 20 | 20 90 21 
12,500' 54 % | Do New ..........0 | 20; 10)}10 11 
20,000 5 % Bankof British Nth. 
America ......... 50 | 50 | 56 58 
100,000 133 % B.ofConstantinople 10} 6| 9 1 
10,000; 7 % |Bank of Egypt ...... 25 | 25 | 26 28 
50,000/173 % | Bank of New South 
i Wales seeeeeeeeene! 20 2 64 66 
100,000.15 % Bank of N. Zealand) 10 | 10 | 263 27 
35,000/12 % |Bank of Roumania..| 20} 8 | 17 18 
32,000,10 % | Bank of S.Australia| 25 | 25 | 383 392 
20,000, 9 % | Bank of Victoria ...) 50 | 25 | 35 37 
20,000 9} % |Cen. of London, L.. y 10; 5 | 93 203 
40,000 74 % Chartered of India, 
| Austra.,& China) 20 | 20 | 23 24 
30,000 5 % ‘Chartered Mercan-' | 
tile of Ind.L.&c. 25 | 25 | 175 18} 
60,000 10 % |City, Limited......... ' 40/10/19 20 
20,000:5 % | Do New ............ POO 1 20}... 4. 
20,000:15 % |Colonial ............... 100 | 30 | 68 65 
0,000 73 % Commercial Bank of! 
| Alexandria, L...; 6} 3) 2% 25 
200,000'10 % \Consolidated, Lim... 10 | 4! 73 7} 
20,000 5 % |Delhi & London, L.| 25 Le | kaa ae 
50,000 10 % | English Bank of Rio, 
de Janerio, Lim 20 | 10/14 15 
seas 8 % |Engiish, Scottish, & | 
Australian Chr. 20 | 20 | 25 26 
. |Franco-Egyptn,is.5p; 20; 10 ;17 19 
46,0001 7 "% German B.o Lon. »L.; 10 | 10) 10 11 
10,000 /10§ % Mong Kozg & Shan. | 28) 283) 48 50 
45,000; 7 % ‘Imperial, Limited...) 50 | 15 | 134 203 
500,000 5 % |Imperial Ottoman...) 20 | 10 | 215 21 
20,000, 6 % |Internl.B. of Lon.,L. 20 | 15 | 144 154 
6,000) 6 % [Tomian ....cccccccse.0...] | 25 | 25 | 21 23 
6,000 6 % | Do New ............,25)10) 8 9 
75,000 20 % ‘London & CountyL.) 80 | 20 74+ 76 
25,000) 5 % | Do New ............ | 80/10) 53 54 
40,000 7 % Lon.& Hanseatic, L. 20/10) 11 1} 
46,000. 123 % Lon.& Provincial,L., 10 | | 123 13 
60,000. 10 % Lon. & R. Plate, L.| 25 | 10 | 143 143 
60,000, 74 % |London & San Fran- 
| eiseo, Limited... 7| 7| 7} 72 
10,000 6 =% ‘Lon. & 8.Western,L. 100 | 20 | 204 213 
| 100,00013 % |Lon. & West., Lim.../100 | 20 | 694 704 
4009/5 % 1 DoNew Wo... 100 | 20 | 60 41 


———— 
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BANKS.—Con. 
Autho. las | 
. nn 3 
rised Divi- Name. | a s ctesing 
Issue. | dend. | S rm Prices 
perme ee) eee 
50,000} 6 % ‘Lond. Bank of ee 
| &8. America, ob | bt ot 
50,000, 5 % Lon.Chr. of aa 0 21 2 
00017 % |London Joint Stock 50 | i 53 54 
49,950, ... Mercantile Bank of, 
| the R. Plate, L.. 20/20) 1 4 
15,000! 8 % ‘Merchant, Limited, (100 | | 25 | 29 30 
150,000/11 % |National ............... y1 163' 10 | 23 24 
187,500/124 % Nat. of Anstralasa.. 5| 4} 82 9 
30,000) 74 % [National of -pool L | 25 Me Aico “ats 
100,000! 7 % |Nat.of N Zealand L 110} 3] 8 4 
40,000,119 % \Nat. Prov. of Eng., L, 75 | 10 sot 40} 
oe a eer va 60/12) 45 16 
28,12519 % | Dol879.............. 60 | 10 45 46 
16,875|19 % | Do 1880.....,..0--0-. 00 | 4 | 313 323 
50,000| 8 % |NewLondon& Bra. | | 
zilian, Limited.| 20 | 10 | 12 12} 
59,9251 48 % \North-Eastern Lim. 20; 6, 4 # 
50,000! 8 % |\North-Western ...... | 20) 7 
60,000) 4 % |Oriental Buk. Corp.) 25 | 25 17 18 
20,000.13 % |Provincil. of Ireland. 100 | 25 56 58 
4,000 13 % Te a ee | 10 | 10 23 24 
25,000 10 % (Queensland Nat.L. 10, 5 | 9} 93 
40,000! 16 % {Standard of British) | 
i South Africa, L.) mm | 25 | 57 58 
60,000/15 % Union of Australia, | | 
Limited ......... 75 | 25 | 64% 654 


90,000 15 % ‘Union of London... 


_INSURANCE COMPANIES. 
































| 50 | | 153) 47 _49 











Autho- Lst Ys’ € |, Closing 
rised Divdnd' Name. a st | 
Issue, Pr.Shr. i. 
hse 
@ ea pry 
50,000' 1 13 0|Alliance Brit.&For. 100 | 11 | 88 40 
10,000 1 00; Do Marine, Lim. 100 | 95 | 22 24 
24,000 0 18 0'Atlas Fire & Life... 50| 6 18 19 
3,000'*1 10 0 Argus Life............ 100 125 25 26 
50,000 1 2 0 Brt.& Fr.Marine,L’ 20 | 4 23) 238 
20,000 0 49Churchof England 50! »' 4 44 
100,000 ‘\Cityof Lon. F.Lim., 10; 1) 1: 13 
5,000 *0 10 0 Clerical, Med.&Gen. 100 10 41 45 
50,000, 1 0 0 Commercial Union 5O | 224 233 
4,000,*4 0 0 County j Ms 120 139 
6.160! B OG OlOrawN-:.. cisiccisscs 427 40 42 
1,557 as DO hi: hg a 
50,000 *0 5 0 Eagle , &| & 7 
50,000, _ .... Employers’ Liabty 10 | 2 22 23 
10,000 0 17 6 Equity and Law...1!0 | 6. 163 17} 
20,000, 0 6 0 English&Scot.Law 50 | 33 63 73 
50,00€ .. |FireIns.Associa.,L. 10| 2) 3) 4 
10,000 0 8 0 General ............... 100; 5; 8 8} 
50,000! Globe Marine,Lim. 10 | 2 #14 
5,000 .. (Gresham Life deweed BO wT... ove 
20,000 3 10 0.Guardian ..........., 100 | 50 | 74 76 
20,000 . \/Home&Colonial,L. 50; 5 3 38} 
12,000 7 OO Imperial Fire ...... 100 | 25 147 150 
7,500'*1 0 O.Imperial Life ...... 100 |} 10° 21 23 
67,000' __... O\Indemnity Marine. 26; 7 | 174 18} 
50,000! 0 15 O\Law Fire ............ 100 | 28) 163 173 
10,000/*4 5 0 Law Life ........... 100 100 119 122 
100,000) 0 7 Oj\Lancashire ......... 20; 2| 7 73 
20, 000! 0 2 0O\Legal and Gen. L.| 50 | 8 | 12$ 13 
100,000... Lion Fire, Limited 10) 2) % Li 
92,000} ... \Lion Life Limi‘ed.; 10| 2/ 1 4 
87,504 0 16 0 Lpl.,Ln,&Glbe.F.L 20) 2 214 22 
49, 6261 00 Do (llannuity).../ ... | ... | 22 24 
35,362 $ 0'0)London .........0...... 25 | 123: 60 62 
40,000, 0 5 0 Lon.&LancashreF. 25 2) 43 5 
10,000 0 14 Lon.&LancashreL, 10| 97, 14 14 
20,000 0 6 0,Londn.& Prov.Law 50 | PE: ia) Ones 
50,000 0 6 0Lon.&Prev.Mar.L. 20' 2, 5 3 
50,000; ... Londn.& Statf.Fire 20 2 i 
40,000 6 00 Marine ............... 25 44) 264 274 
50,000 Maritime, Limited. 10 2, 6} 7 
50,000 .. Merchants’ Mar.L. 10 23} 23 2% 
40,000 3 ‘5 ON. Brt&Mercantile 50 12}; 59 60 
30,000 2 10 0 Northern ............ 100 10 | 50 50} 
40,¢ 0 O 10 0 Ocean Marine ...... 2 5}; 8 8 
159, 1251 7A OOP OMORM csicecsncec<es .- | $2] 59 61 
6,722 AMIE, Ssdocnéchoseicct oe ... 800 310 
23500 *1 5 0 Provident Life...... 100 «10 | 37 39 
200,000 0 3 6 Queen.........0000..... 10 1| 3¢ 33 
100,000 =... ‘Railwy.Passengers 10 1110), 73 7} 
200,000 0 7 6 Rock Life ............ 5 10;| 8% 8} 
689,2201 20 0 0 Royal Exchange... Stk. 100 |430 440 
100,000 1 5 0 Royal Insurance... 20 3 | 29} 29§ 
10,000 *3 10 0 Standard Life ...... 50 12/73 74 
50,000... Standard Fire,L... 10; 23) 4 3 
4,800 27 0 0'Sun Fire ............ wes | eae [450 465 
4,000 *2 14 0} Do Life ............ 100 10 | 85 87 
100,000 0 12 0’ Thames &Mersy.M. = 2/13 133 
1,500 20 0 0 Re ae 20 [515 525 
40,60 0 43 Union Mar. »Liv.,L. 50 34] 43 5} 
5,000 2 11 0 Universal Life...... 100 11/41 42 
50,000 € 10 O Universal Mar, L. 20 31 8 8 
* Periodical cash bonus i in addition. 
RAILWAYS. 
ORDINARY SHARES AND STOCKS. dle 
Autho- Closing 
ie Name. Prices 
Pa | 
I sutine' —_— 
200,0001 100 Bedford & Northampt’n, Def.) ... .. 
200,0001' 100 | Do Preferred ..........c00000 113 uy 
10,257,0261/ 100 |Caledonian, Consolidated ...|1L093 a 
2,508,027!/ 100 | Do Deferred Ord. . No. 1..., 12 124 
276,6671! 100 | Do do NO. 2......:cccssseeeeeeee ys 
14,991} 20 [Cormwall ...........cscss0s-soeseees 5 6 
13,782; 10 | DoAg¢A receives no div.?| 4, 5} 
13,782| 10! DoB¢ until 6% is paid BS 
37,5001 100 |Cornwall Mineral .......:0000.+ a 


1,400,001 100 | East London (Consolidated). 


8 
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RAILWAYS. 


OnpINARY SHARES A AND Socks. —Con, 





Autho- | | 
rised 
Issue. 


Paid. 


au 
| 


00,0001 | 100 |Fast N 





| Closing 


Name. 


2 Kt! 100 | Furness, Con. 


ai 
094 
LO pA 100 
nara 100 G 
1,159,2 2751! 100 
1,15%,2751' 100 | 
3,012, 350) 100 
4,980,840? 100 
18,444,335!| 100 
t "5 70,2 701! 100 
63,2 F992 10 
236,708 
250,000, 8 
14,192,995! 
112, 9.000! 
153,020! 
8,455,8201' 
1,700 00,5002 
1, 700. 5901 
"oa 3957 
13,121, 5511 
36,724,3771 
2.800, 000! 
| 10,091, 424) 
| 693,3001 
| 


Be.’ | 





85,0001 50 | 
2,020,375! 
1,736,096 
1,736,090! 
4,274,1301 
BE 79,6201 
4 79,6202 





51"| 100 
1,250,0001) 50 
Y 100 
3,230,140) 100 

276,000!) 100 
1,552 100 

"53 b, 1921 
2,916,520! 
2,540,5002 
2,540,500 | 

800,000 


| 
| 
1,110,0007, 





6-4 


100 | 
100 
100 | 


250,0001 


a } 100 | 


Do B 


Name, 


106 | Birkenhead ..... 
Do 44 % Pref. 


‘Glasgow & S.-West. Ord. Con. 
Great Eastern, Ordina: 
‘Great North of Scotlan 
Gt. Northern, Con, Original. 
Do A f A receievs no 
until 6 % i 
Great Nerthern (Ireland) . ; 
Gt.Sth. & West. (Ireland)Org.. 
Great Western, Con. Ord. ...( 
Highland, Ord. Con. Capital. 105 107 
Hull, Barnsley, W. Rdg. 
1} Do do 
Hundred of Ho0.......0..000... 
Lancashire & Yorkshire, Con.:133 34 
Llynvi & Ogmore( 
Do (Ogmore Or ; 
Lond. Bright. & 8.Coast, Ord. 145 £47 
Do Pf £ ‘Df recivs. no div. 2 | 
Do Df ¢ until6 % 
Do Cert. of Contin, Rights 
Lond. Chat. & Dover, Arb. le 
London & N.-Western, Con...| 
Do New (May 6, 1880) 
London & Sth, -We stern. Con. 136 37 
London Til. & Southend, Con.|156 161 
Do New Stock. iss. at 10pm. ee 


Do Pf ¢ Df 
Do Df ¢ until6 % 
Metropolitan, Consol: idated..' 
Do Pf ¢ Df recivs. no div.) 145 150 
Do Df 2 until6 % ispd.Pf 5 90 93 
Do New, 1879(Interim Cts.), 26 28 
Metropolitan District, Ord.. 
Metropolitan & St J ohn’s Wa. 
Midland, Consol. Ordinary ...| 
North British, Ordinary...... { 
Do Rdinburgh & Glas, Ord.: 36% 374 
North-Eastern, ‘ 
Do New Ordinary Stock .. 
North London, Consolidated! 177 182 
iNth. Staffordshire, Con. Ord.) es 82} 
|Rhymney 1203 
'Shropshire Union ..........0+.+. [$5 7 
100 'Somerset and Dorset ......... 
100 |South-Eastern, Ordinary besl 
Do Pf ¢ Df recivs. no div. | 
Do Df ¢ until6 %is pd. Pf 
Do 1876 Tawae'.i:..evdccsececvese 13 
100 |Tatf Vale, “Stock” 
100 |Whitby, Rader. & Middlsbr. U. 


3 | 100 Colchester, Stour Valley 


g | 100 
q | | 6 % 


3 | 


100 |. 


| 100 | 


Do 44 . 


| 100 | 


50 | 


| 

| 100 
| dated Lien 
| 


East Lincolnshire, guar. 
Gt. Westn. Bristol &) 
Exeter, & Sth. Devon > 

Co.’s 13 oe 


i |wammore mith and City 


100 | London and Greenwich.. 
Do do Preference ...... 
100 |Mid Kent (Cray Line rs as 
; 50 |Northern and East. 5 ° 
Do do6% .. 
1v0 North and South-West. 
| Junction .. 
North British Consoli- 


wet eeereeeee 


| 100 Do. Bothwell. Tiiom. .....) .......00..s.0.0000s! 
' 100 |Nottingham & Grantham | 


Railw ay and Canal.. 
25 |Preston and Wyre......... 


100 |Royston, Hitech, & Shep.. 


100 | ‘Shrewsbury & Hereford 
% Rent Chrg. Stk. 


100 \Vi ane Statn.& meted 


3 100 | Fo4h % 











orfolk 


Scrip 


seeee 


een ewe teen ene enenenee! 


Ord. Stock ...| 





id B 


unc. 


One 
ary) 


is pd. Pf 





‘Man. Shef. &. Lincoln. Ord.../ 
recivs. no div. ) |121 !23 


is pd.Pf $ | 


*Consols”’...| 


Seen e enna ewe neeeeeen 


LinEs LEASED AT Fr XED RENTALS 


Leasing 
Companies. 


L.&N.W.&G.W 
Ra Ariceces 


Great Hastern) 


Gt. Northern. 
AssociatedCos, 
G. West.& Met. 

. Great Hastern 


Do 
—_ Chat. &D.' 
Gre at Eastern 
Do 


Gt. Northern.. 
L.&N.W.&L.Y.| 
Gt. Northern.. 


L.&N.W.&G.W| 
‘ tn 





Dusew TURE Be OCKS. 


«| 70 72 
1130 





Prices. 





‘144 146 
118 120 
74 74} 

63 


)1274 233 





140 41. 


ee 152 


143 423 


8 9 
i 


137 146 
187 140 
147 149 
245% 452 
$2 36 
313 31% 
71 71h 
63 64 


88 89 
5353} 
1214 22k 


| 58} 59} 
159) 393 
935 93} 


1694 69} 


Closing 


| Prices. 


‘10 112 

117 119 
Sl 85 
154 159 


117 219 


118 120 
8! 


110 112 
48 50 
155 160 





Ante an chosing 
¢ 
ion, 1 | Name | Prices 
ce | 
a 130,0861' 100 Bedford & are ial oe 
a 8,714,440 100 | Caledonian... . 4 % 110 112 
4 ' 440,569/ 100 |Cornwall, guaranteed... 44% 123 125 
a 209.9004) 100 \Cornwall Minerals ...... 5 %/123 125 
4 = oe bo |East London.. sees WM se | ues 
: t +> Scatceccihemssecieciasen ea? gol 
4,002 100 | Do 1874 % 6 2 
460,001 100 | Do 1875 sine Sh 
1,270,104 100 |Purness 0.0.0.0 os-sees 4 % (LLL 138 
: 4127111 100 (Great 1 Eastern ............ 4% Lt 113 
140, 000F 100 | rercaseve © %/1B4 198 
276.2341 100 | Do Bisir ceizemable 5 % 126 128 
PUTT WOO | DO... eccecsesesnseceeseeres 44% (119 TSA 
687,7141 100 | Do Rast Anglian ...... 4 %)|198 110 
1,838,314) 100 \Glasgow & 8.-Westerr 4 %/109 111 
621,456] 100 \Great North of Scotland 43%'109 111 
7,581, 795! 190 |Great Northern. ....... 4 %'116 118 
8,538,3511! 100 |@reat Western ........0 . 4 %'16 118 
918,966! 100 | Do........ Scckietocatbeciore . 44% 118 120 








oo 


RAILWAYS. 
DEBENTURE Stocns.—Con. 











ae i | Closing 
Inoue; z | Name, Prices. 
4,016,052! 100 (Great Western........... 42% 123 125 


2,753,3821) 108} DO... cccccccccccccceccs % |137 } 
390,0331 100 Highland % 108 110 
,2651| 100 Lancashire and York... 4 % 1145 155 
160,175i| 100 |Llynvi and Ogmore...... 4 
102 4501 


% 
6001} 100 ‘London and Blackwall 44%|116 118 
2391) 100 —~ Brighton, &... 4 by 115 


100 {London and Greenwich 4 % 110 a 


3,735,422)| 100 | Perpetmal............ 125 
5,486,533! 100 London, Chat., &., Arb. 44% 119 12 
969,6741) 100 | DOB..........ccccccceceeees 44% 1:8 120 






<ctlnLatdae 4 
Western 4% 116 18 





r 








1,000,0001| 100 |London and S.-West. A. 4 % 115 17 
4,953,8911) 100 | Do do B o...cecceccecesese 4 % 115 v 
230,6501| 100 London, Tilbury, &e. ... 43% 116 218 

300,0001| 100 |Manch., Sheffield, & Lin, 5 % 133 135 
5,837,8401| 100 | Dodo .oecccccccsccocccosee % 120. 122 
2,029,311) 100 |Metropolitan ............ 4 %'110 111 

SOU OOS DR iicBSih da coc cocctcns 44% |120 122 
1,211,625:| 100 a eeiiine District... 6 %|155 160 

OOO TROL DG. oo ccc cececcceseevescvores %/108 $10 
15,481,335", 100 Midland ite aasdtbdtive 4 % 116 118 
3,177,2991| 100 |North British ............ 08 209 

400,6791 100 | Do E.P and D.B....... 5 %|126 i28 

782,9551| 100 Be peiccals tbseatadsvees te 44% 117 119 

PO %! ... 

12,069,0551! 100 North. Eastern ............ 4% 115 137 
1,138,119%} 100 | Doi......ccccc.coseeceeseeces 44% 123 125 

964,3661| 100 |North London ........ sees 44% 122 124 
1,831 enn 100 [North Staffordshire ... 44% 116 ‘18 

'278;9301 100 8. oe eee 4 %/113 ilo 

_Dodo.. ction: % 136 138 


4,342,401) 100 





GUARANTEED SHARES AND STOCKS. 





1 pee 108 \Caledonian, 4 % Guar.Annuit. | 106 108 
400,000, 100 
779,1251) 100 | 
156, 2501) 100 
478; 0311, 10 | 
650, 9004} 100 

4,996,596! 100 
3 ,298,2621! 100 
263, 7001) 100 

2. ,610,8781) 100 
14.999, 1950. 100 
1,404,9291, 100 
794,0401| 100 
288, 3751, 100 
1,955, 8601 | 100 
”155,5561) 100 

15,100, 4061, 100 
768, 6171, 100 


Do 4%Consolidated. Guar.) 1105 
\Cornwall 44 % 
|Furness Consol. Guar. 4% .. 
oo 


"107 
ow & Sth.Wst. Guar. 5% | ee 
stern 4 % Rt. Charge/|107 
«> 5 % Metropolitan Steck|129 
Do Consolidated 4 % 
Great Northern, Perp.5 %.. 
Do 44 % Con. Non.-Con. Pf. 
Great Western, Rent-Charge 
Do Consolidated Guar. 5% 5%) 
Lancashire & Yorkshire, 4 %| 
OG A McA Acdidstowaci 157 162 
Do 6 % (Rast Laneashire)..|155 
\Lon. B. & 8. C. Con. Guar. 5% |134 *5 
‘Lond.C.&D.SheernessRt.-Ch.| 117 
\Lond. & N. W. 4% guaranteed | 110 °12 
‘Lond. & 8. W. ‘Cons. Guar.4%,|110 112 
Manchester, Sheff. & Lin. 6 % =| 9 
117 : 


12 * 


133 
169 








Do lst Preference 44% . 
Do 43 % Preference ......... 





Pee nee tenn ee eeenewetensees 


Do Irredeem. 5 % — -Ch.|131 133 
1,797,428!' 100 | Do 4¢ % Rent Charge...... lil 113 

250,0001, 100 ——s 
Exten. Rent Charge ae 114 116 


o 


300,002, 100 | Do Fulham Exten. do 44% /114 116 
350, 0001) = | Do Midland 4% Rnt. Chr./107 109 
3,087,3061. 1 00 |Midland,4%Con. Per. Rt. Ch.|110 112 
5,994,571 100 | Do4% Guaranteed Pref.../110 112 
2,444,1297,100 North British, Con. 4%, No.1 103 105 
619,9907 100 North-Eastern, Censol. 4 %../109 111 
1,880,4221 100 | Do Hulland Selby Purch... ... 
450,0001 100 | Do Stock. and Darl. A,5 %/133 135 
1,050,0001 100 | Do do Band C, 6 % ......... 159 isl 
3,152, 7471 100.. Do West Hartlepool......... 109 111 
58,500' 20 North Staffordshire 5 %...... 26 27 
40,000 20 South-Eastern (Read. Anns.)) 26} 27} 
984,3001 100 | Do Consolidated Guar. 4% )17 119 
_165,000%) 100 ‘Taff Vale, WOE acc scienicuees 282 287 





PREFERENCE SHARES AND Stocks, witH DivipENDS 
CONTINGENT ON THE ProFits oF Escu 
oeneen ime 





ona 10 | OH: OO csesnearscers 126 128 

67,221, el ecient 

3.750, 100 \Cornwail Mineral 6 %......... 38 
400,0001' 100 East London, 5 % 1st Pref... 14 26 $1 

900,0002; 100 | Do 1879 .....s.cceecerceeceneeeees j 

+0800) 100 East I vo ee cpm 
900.750t) 100 Furness, Con. Pref. 4 % ...... 104 106 
400,0001/ 109 TI cd 105 107 

68,835' 3 /Glasgow & 8. “Western 5%... 7 7h 





5,041,708? 100 \Great ey Con. 4%, Prf. 106 108 


1,006,008! 100 | Do 5 % 1876.-.-...c---...e-e 108 210 
00 $ | 108 | | BO heen ittonsion 5 %'108 210 
1,150,000 23 De i irmnenrnnnnnn ba i 
| TD | cerccinnsangnapecgaesane z 
meant Do PE reer gerne s 85 


ng 
SNE irs bcocactngorsaranvasrnact 117 119 


482,0501' ioe Great N. of Scotland a % A. 
326,016 100| Do B d 
11 AST 5am 100 Great Western, Consolidated 
| ine age % een J 
8,390, on 100 ‘eae an or € 
. Gon. 4 % Pref...........-..<. ‘108 110 
1,200,0001' 100°' Do 4 % Pref. Stock, 1879. 124 126 
1,348,000? 10° Do New Pref. 1880, 101 Shs 95 9} 
6 190,315?) 100 London, Brighton, & South-| 
as 129 = 


| Coast, Con. Pref.5 % . 

1,445,000? 100 pe oe 5 x Bo 

5,596,55908) 100 mdon, am, ver 

Arbitration 44 % ‘1c 

23,080,6201 100 London & N.-Western, 4 % ... 110 oe 
8 "353, 8001) 100 ‘London & S.-Western, 44 %,. 110 112 


44 % |123 m =| 
% | 

45% 1 . 

$% 120 } 

4 %'1 

43% 

% 
we = 
134 :36 











RAILWAYS. 
PREFERENCE SHARES AND SToOcks—(Con. 
' ? 
j 
Autho- | ~ | | Closing 
—— | 2 | Name. =_— 
65,0001, 100 Tndoe Ribas. 
erence 1 _— 
1,000,000, 100 Manch : Pee. andl 
— > 1965; 104 106 
1,000,000! 100 | Do 17a 7” Neds 1385/1 108 
1,080,000! i (1 129 
0001 100 | Do convertible 1884 _ }126 t22 
1,000,000!) 100 | Do convertible 1888 |. 124 126 
1,000,0000 100 | Metropolitan, 5 %, 1859-62-69) ... 
250,000 100 rredeemable 5 %, 1872} . ea 
260,0001, 100; Do Pe ual 5 %, 1874 . 
1,500,000t! 100 Metropolitan District, 5 % ane 116 





25,000 10 ‘Metr 
ll edna 100 | | Midland, 5 % Con. Per. Pref. 132 134 


49] 


litan and St John’s s! 
ood 5 % Preferenee .. 


1,950,0001, 100 | Do 44, 1876 «00.0... ‘7 219 
191,176 17 | Dose Teaptiocen 31Ag.,"83 22} 22% 
205,000 10 | Do 4 %, 1878, do 1885 ; 12% 12 

5,000, 7} Do4% NewShs, con. Ag.,’87, 3 

3,850,198! 100 |North British, Con. 4% No.2 101 '03 
553,3791 1 Do Monkland PrefOrd Stk ..... 

2,422,485! 100 | Do E. & G. Preference..... ild 312 
387,3701, 100 | Do 1865 Preference Sibel 1l4 116 
418,8901 100 Do Con. 5 a 1874 ....119 121 

2,290,889 100 | Do 44 %, 1875 .............-.... 105 107 
354,5551 100 | Do4} oom Pref., 1875...,109 '11 
610,000! 100 Do 5 % Convt. Pf. Stk. 1879116 218 
535,0001 100 |N.-Eastern, Stock.&Drl,Cl.D. 136 % 

2,000,0001 100} Do5% Redeem. ,lJan.1384 103 105 

1,181,2501, 100 | Do Blyth & Tyne, 4 % .. 105 17 

8,692,000 100 | Do New Pref. ’7 * 44% till! 

| $1 Dee., 82, 4 4 .n per-../107 109 

700,0000 1 =) ee ee %\Max5%),\127 !29 
‘ 100 | Do bla 116 118 
971,0001 100 lworth't Mteltordehire, 5% ...|125 327 
360,0001 100 | TR Big TED exes tcnsceciesegas 116 118 
150,0001 100  % 4. ee 116 '18 
213,0001 100 | ‘Rhymney, 6 % ie COE .. cemrceraud 148 153 
100,0002 100 |Somerset & Dorset, 5% ‘TPref| én 
261,3601 100 | Do 2nd Pref . Se eine oe 
360,000 100 | Do BathExt.Cons...| 88 90 
2,146,500! 100 \S.- aren — 44 % Pret. 117 119 
2,640,8201 100 | Do 5 % Pref................. 132 134 
26,087 114 Taff Vale, 6 % Pref. pcecdccecantee Bae 





~~ 300,001; | 3h 
| 100 
100 
100 | 


7,550,3001 


2,255,5201 
411,3081 
3234641605 
1,473,750 
6,550,0001 


1,500,0002 100 | 


30,0001 5. 





100 @. Indian Peninsnia, gua. 5% 142 * 

100 | Do4 % Debenture Stock.. 106 

i | Madras, guaranteed 5 "%...... 
5 


| West of India Portuguese 5% 6 64 


BritisH Possessions. 


olan anton 
my | | Can. 


INDIAN Raliwats. 


Bengal Central . 3} 43 
| Bombay , Baroda, & Central| 

Tn guaranteed 5 %..,142 144 
\Eastern Bengal, gna. 5% ...\153 155 
Do 4 % Debenture Stock..106 198 


‘East Indian, Ann.A, 1953...... | 243 253 
| '@9 


Do Annuity B ...............| 
Do Def. Ann. Cap. Gua. 4 %/142 144 
Do Irred. 44 % Deb. Stk...117 i19 


108 
128 i: 


751 WI TNE Si secchineniitinaconsediaieialn arn 
1,000,0001' 100 | Do do 42 % ....seecceceseeseeee 129 122 
500,0001 100 | De do 44 % 2.00.00... coe. 114 116 
4,000,000! 100 ‘Oude & Rohi}kand, Lim. 2.5% 128 !30 
$84,700! 100 | Do4 % Debenture Stock....105 107 
11,075,341) 100 |Scinde, Punjanb, &Delhi,g.5% 128 130 
22,110 5| Dodo5% shares ............ a 
2,941,2601 100 'South Indian, gaaranteed 5 % 128 130 
273,8821 100 | Do do 43 % .........-...20.+ ie 
425,0001, 100 Do do 44 % % Debenture Stk: Liz 119 
500,0001, 100 |Nizam’s State- -6 % guar 118 120 





100 Atlantic & St Lawrne. Sh. 6% 129 131 
369,900! 100 Do 6 % Ster. Mort. Bds,’84 ...  ... 
147,300} 100 | Do do 3ra Mort. Debenture, 
20,000 5 Barbadoes, 6 % Pref. Shar res). 
52,513 10 |Buffalo and Lake Huron......| li 1 
297,6001| 100 | Do Ist Mt.53% Prptl. Bs. 71| li7 119 
466,1581' 100 | Do do 5} % do 2nd Mort... 117 119 
500,0001| 100 ‘Canada Central 5 %, Ist! 
|b Sam cstrescestcertaceers 106 108 
9001100 ‘Chicago & G. Trk. 6% 1st Mrt.111 U3 
r00,0001 1 athe A BS oF i” 
115,0001'100 | Do7 % perpetual pre ode 138 Me 
10,986,7861, 100 G. Trunk of Geanda on, Sti 17% 17} 
23, 10, =DoEgqu. ee DTT 
500, dae 1121 123 
3,218,149! 100 | Do Ist Preference Stock ...| 99 100 
2,327,908} 100 | Do 2nd do...............sceceeee: ‘| Sli &2 
7,166,911! 100 Do ord Sa, 253 
2,686,246) = ae % Per. a Saar 113 4 
100 | 5 % Scrip issue at 195...; ... ‘ 
1,000,001) " 99 { Bie BE, GP. ...nn..- cevaseese+--s 
299,159| 204 |G. Western of Canada Shares! 12} 12} 
505,758 100 Do 5% Preference............ 103 | 
2,425,4201'100 | Do Per. 5 % Debent. Stock 1i2 113 
1,000,000! 100 | Do 6 % Bonds, payable 90.119 212 
0001; ... 'H.&N.-Wst.IstMt.6% Ser. (iss,! 
at 90) 40'p. pr.am.iss.33%, 4000 107 108 
oe 100 Melbourn. & Hob. a United! 
Ota ter itMort| 9 a 
525,006, 100 “Mid.o an., 6% Ster. 0 
650,001. 100 North. of Cana/ia,5% Ist Mort. 103 105 
285,000! 100 | Do6 % 2nd do .............+ 104 
150,0001, 100  Do6 % Preference Stock..! % 68 
50,000'100 | Do 3rd Pref. Bonds A coer] “a 
sie! 100 oe mat 0% gba «edi hi 108 110 
ort. vO 
Ne 100 ~Doé% mnovensat. Mort. ze ‘2 
555,000! 100 St John and Maine 
ae 100 ‘St Lawrence and Ottowa 6 %| 
a Sb Mort Bonds..... 86 #2 
650,000) 100 Line L. Debent. 4%) 80 $2 
oe | 100 | *DoFan,Int.Cxr 9% PLDB %P?Db, 3 3 
G Bruce, Rail 
e2n.008 100 pTaxeetn, on Mar. Ba let 6 
“"tirey &BraceHty. 


% Bonds, lst Mort.. 36 A 
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RAILWAYS. 


Forriex RalLwars. 


Name. 





el 


gil eilasas 
20 Alagoas, Limited, guar. 7 9% | 213 . 
10 Antwerp and Rotterdam 
20 ‘Arica and Tacna........cc0ccc-| cee 
ws Bahia and San Francsco, 








| 





Closing 
Prices. 





.| 23 


Limited, Guaranteed 7% 


10 Bolivar, Limited 


Bahia, guar. 7 % 


5 Belgian Eastern Junction ... 


20 Brazilian Imperial Central 


1,610, 000t 100 BuenosAyres@. Southern, L. 


767.2671 100 
30,800 10 


Do 6 % Debenture Stock.. 
BuenosAyres&Ensenda Port, 


Lim., 7 % Pref. Shares.. 


65,000 20 
550,7001 1°0 
87,200, 10 


$56,957! 100 
21,250 20 
8,400. 100 
15,000 20 


Central Argentine, L., g. 
Do 6 % 


video, Limited 


7% 


% Debenture Stock.. 
Central “Uruguay of Monte- 


Do Permnt. 6% Deb. Stock 


' 


21} 213 
169 171 
128 130 


9} 93 


116 118° 
121 123 


9§ 9} 
116 118 





Conde d’Eu, Lim, Guar. 7 %.. 
Caopiano........0.00.c0-00-s0000 
Donna Theresa Christina, 


Limited, 7 % Preference 


16 
16 
20 
8 

3 
20 
20 
100 
20 


123,780 § 
122,000 
3,000 
25,000) 
32,0007 
15,000 


Do Registe>c2 
Dutch Rhenish 


12500 
112,500 


40,000 
76,405 
127,705 20 | 
30,598 20 | 
2,000,0001 100 
22,500 20 
26,595; 20 


Cruz, Lim., Guar, 
20 


20 
20 | 


'Lima, Limited 
Mexican, Limited 


Do 2nd 6 % 


Namur & Liége 


Gaa.14f p.an, 
Do ¢g.6% pref. 


By th 


20 
1 


| 

10,000 
4,500 
12,617, 10 

5,383 10 | 
179,665 100 
11,250 10 
7,500 20 
75,000; 20 
1,200,0001, 100 
31,600) 20 
10 

10 | 


Do Guaranteed 7 % 
Do Deferrea 


Norwegian Trunk Pref. 


[Riga and —- 
Royal Sardinian.. 
Do Preference .... 
‘Royal Swedish 
Do 7 % Preference 
‘Sambre and Meuse 
Do 54 % Preference 


Do do 7 % Preference 


20 Varna 


eeeeeeeee 


ee 
Fast Argentine, Lim., gua.7% 
Gt. West. of Brazil, L. g. 7 % 

Do 6 % Debenture Stock... 
Imp. Brazilian } ‘Hatal & Nova 
L emberg- Czern. -Jassy, Lim 
Guar.5 % Ist & 2nd Issue ie a 
De Ist Preference 8 %...... 137 139 

<pnatiadanilente 97 99 

Do 6 % Perpetual Deb. Stk. 126 128 

Minas & Rio, Lm., oe z %| 23} 233 


=f 


| 26 


Belgian 
Govrmt. 
Northern of B. Ayres L., Ord. 





San Panlo(Braz.) Lim. g.7%)| 
| Do 5} % Debenture a 
Smyrna and Cassaba, Lim.. 


20 |South Austrian ............ 
19 Swedish Central, Limited . 


Aen eee e eee ee eeeeeneeee 
Pereerrrrirr) 


Diinaburg &Witepsk,L.,Scrip 


“| 
Do 6 % Debenture Stock... 


Ottoman (Smyrna to Aida), 
Provl. Orel-Vitebsk,guar. 5%| 16 
Recife & San Fran. Lm.,g. , % | o}108. 106 104 





seeeee 


Foreign Rareway OBLIGATIONS, 


Name. 


20 Antwerp and Rotterdam 
_| 121,117 
. |Bergslagernas 
|Bolivar Debentures 
|Charkof-Azof, guar. by Russia 
Dutch-Indian, 1869 


20 |Eastern of France 
4 Great Luxembourg 


100 ‘Haver ‘and Matanzas. aes 
100 | 


HOP ee ween eeeeeene 


20 Beira Alta (Portuguese) Nos. 1 to 
asec ieee’ dasksonevconoiedl 


100 Brazilian Imperial Cen. ‘Bahia, Lim.6 
a -Krementschug, do ae % | 

84}! Dutch-Indian, 1869 ............ccssseeee. 

100 | Kast Argentine 1 Mort. Deben., 1884-7 


See eee enema eeeneee 


865 
100 | imp. Brazilian Natl& NovaCruz Scrip5}% 





100 Iquique and La Noria RailwayPeru, 


Mort. Deb. Scrip 
Do Trustees’ Certificates 
rsk Charkow Azow 


10 Matanzas and Sa 


. |Moscow-Jaroslaw, guaranteed by 


Rassia 
100 | 


PreeeeeCCrer er Sii ri irr tt reer rit Ty 


ERAT ONE O Oe ee ROR eH ee ee eee eeenneee 


rip 
20 |Northern of France 
20 
20 |Northern of Spain Priority 
100 on of M. 





Anne eee ewan eteeenee 
seeeeereneee 
ween wee etereeeres 


5 % 
i ek ashen tore, 4th Ser.5 S| 24 
banilla 7 


ee eneeeterenes 


COR n enon eeenerenes 


Do (late Nd 


sete neeeeeee 


Video, Lim., 


5 %| 


y Uruguay Government7 % 


guar. 
100 OS (Smyrna to Aidin) 
Non-Assentin 


do 551 pai 


Do 
20 | Paris, Lyons, & M. (Fusion dinie}s - 
20; Do (Fusion Nonvelle).................. 
100 |Prov. Orel Vitebsk, gua. by iiuscias % 


ae eeeeeee 


Do 5 % Debenture ae all — % 


6 % 


23} 
@ 64 


223 233 
15 16 
154 16 
29% 30 
Ng ut 
194 19} 
27 27 


121 123 
21} 22 


11} 123 
28 


7 ‘8 
an 





| 104 11} 
114 124 


i101 102 


7 %| 99 101 


25 
105 107 
98 100 


| 88 90 


* 88 87 


THE ECONOMIST. 


RAILWAYS. 


Forrian Rartway OsiicatTions.—Con, 





Closing 


Name. Prices, 











8 
1 | ‘Royal Sardinian, A........0..cccecsereeees 


20 
55 it Swedish Consolidated 





100 eaten yy assim 

100 ‘San Paulo and Rio de Janeiro, gua- 
MIE cn sGibiepsisaeesapesvaberpeeental 6 %|105 106 
: | Dip Bad Series... «no. 00 .cecneseeisasecosecss 6 %}105 106 
100 |Smyrna and Cassaba, Limited......... 7 %| 98 102 
20 South Austrian .......cc.cessseeseesesees 3 %| 11¢ 11} 
20 | Do 1871 (Series X) -....+..s-eseesenees 3 %| 11 113 
20 |Southern of France ..........c+sseseeees 3 %| 14% 15 
20 |South Italian ............ yes nstegneceseeces 3 %| 10 10} 

100 ‘Swedish Central, Limited, 1 Mort- 
DD. ninpsensakndanaannacetbehicodelaee 5 %| 54 66 
BID TKO cnvienesccnieapeesientiansmaipeownl %| 14 16 
= \Tambotf-Kosloff, guaranteed ......... 5 %| 30 83 
20 |Varna sobasncnbaveoashandepiecs Snvndwdebelnssel ; % 4 8 
BOE TDD: cinecsvasscnrpneensctnendasrensnhiacrescel 6 %| 72 8} 


20 ‘Western Fs North-Western of 



























NOR cic senscnnctuiiicesbertcceeuel 14} 14} 
160 lwestern “of San Paulo Debenture 
| Bends Scrip, all paid........... oveed % 
TRAMWAYS. 
© Closing 
Be oe 7 
S| Name. Prices. 
Tw | Be 
5 | 5 |Anglo-Argentine, Limited ....... coool > 
10 | 10 | Barcelona, Limited ........ iiamaienadeden 112 12 
10 | 10 Belfast Street Tramways............... 6} 7 
10 | 10 |Birkenhead, Ordinary .................. 3h 4 
10 | 10 | De 6% Preterewe. ovssscisssecessi.ses 9} 10} 
10 | 10 Bordeaux Tramway & Omnibus, L. 93 10 
2) 2 |\Brazilian Street, Limited ............ 1; 
aie ee ee rr 114 12 
5 | 5 |City of Buenos Ayres, Limited ...... 9 9 
Stk. 100 | Do Permanent 6 % Deben, Stock/115 125 
STINE... sia bacntien'gd so vocmeens bap vcaktevennced 10 11 
10 | 10 Dublin Central Tramways ............ er 
10 | 10 Edinburgh Street Tramways ......... 123 13} 
10 | 4) Do10l Second Issue ..........,....... 64 7 
10 | 9 |Glasgow Tramway & Omnibus, L...) 15} 16} 
10 | 10 Hull Street Tramways .................. 93 92 
10 | 10 Imperial, Limited, 1 to 17,500} 13 4 
10 | 10 ‘Liverpool United enn. & Omnibus 12? 15 
20 t TD FEO, BG oaiainicdscasscnsecsxsicres 15} 144 
10} 10| Do6 % Preference..............000000 13 134 
Stk. 100 | Do 5 % Debenture Stock............ 107 110 
10 | 10 |London Street Tramways ............ 12} 12 
10 | 10 |North Metropolitan ..................... 17} 18} 
10 | 10 Nottingham and District, Limited) 93 - 
10 10 Provincial, BPIOOE  hniiievesscrieicoce 103 1 
10 | 10} Do, Nos. 15,948 to 19,147 ............ ia 
Fe ee ecentcics bh nctncanincinesincecnbesvans 6} ‘F 
10 | 10 ‘Southampton ciaiiarcchusdinmiaasieen coos 72 8} 
10 | 10 |Sunderland, Limited..................... 24 3) 
10 | 10 ‘Tramways Company of France, L 6 
10 10 ‘Tramways Company of Germany...| 10 10} 
5 | 5 |Tramways Union, Limited ............ 53 6 
10 | 10 Wolverhampton, Limited ............ 6 63 
j ‘ 
TELEGRAPHS. 
Stk.\100 ‘Anglo-American, Limited ............ 534 54 
SE FIOO | The Pr abPI OS sis vcessisssccsssveccscssks &4 
Stk./100 | Do Doferred......-csccssssccsssseeenee 244 25 
10 | 10 \Brazilian Submarine, Limited ...... 7 11} 
0 | BD TR, BOI sekicansentitncivcsssssseserned 8 
10! 10 | Dol0 % Preference ...........sec000 15} 164 
4 | 9 Direct Spanish, Limited ..........0004. 6 63 
| 10 | Dol0 © Preference ............008+ 15 16 
20 | 20 Direct United States Cable, Lim., 
BUT siisek cimites vsantscpeengiaeenaceainns: 11} 12 
100 100 | Do6 % Debentures, — 1844.../100 103 
10 | - Eastern, Limited ........ ..| 10 10} 
10 Do 6 % Preference..............5...+5. 12} 13} 
100 100 Do6 % Debentures, repay. 1833...) 99 102 
100 |100| Do5% 1887...|101 104 
100 100; Dod % 2899.../102 107 
10 | 10 )Eastern Extension, A Australasia, and 
China, SONNE sdescnceduieaieas il} 113 
100 (100 | Do6% Debentures, repay. 1891...|106 110 
100 (100 | Do5 % 1900...|103 106 
100 |100 | Do registered, repayable 1900 .../103 106 
100 (100 | Do5% Debentures, 1890............ 103 106 
100 100 |Eastern & South African, Limited, 
5 % Mortgage Debentures ....../102 105 
100 |100 | Doto Bearer ...........00 es sisinkaiees 102 105 
10 | 10 |German Union Tel. & Trust, Lim...| 93 10} 
10 | 10 Globe Telegraph & Trust, Limited. 6¢ 64 
20 120 | DOGS % Prelevenee..ccccoccsccccscesess 124 123 
2D | EO 1Gren’ HOFER AER. ...,<sccsoscoccessseceseces 223 134 
100 |100 | Do 5 % Debentures... 105 
25 | 25 Indo-European, Limited ............... 30 
10 | 10 |London Platino-Brazilian, Limited] 43 ot 
10 | 10 |Mediterranean Extension ese 2 2 
10 | 10 | Do8 % Preference..........ccceeeee] 9 9b 
8 | 8 Reuter’s, ae sestetesense ossseesensen 133 14 
Stk./100 Submarine........ covices sndhincescensetesannct 2 27 
BT 2 1 Ae NI cnnsinstataoaiciacunnstousiibins 24 23 
16 | 10 West Geant of America, Limited . 5 54 
10 | 10 West India and Panama, Limited. 1? 2 
10|10| Do6 % First Preference. iad at 9 
10 | 10 | Do6 % Second Preference .. a at swe 
20 | 20 |Western & Brazilian, Limited -| 8h 83 
100 |100 | Do6 Debentures A, 1910. -|105 110 
100 |100 * 7 - Mortgage Debentures B, 





98 101 
1000 1000 lweeters Union of United States 7 % |124 129 


j lv Pi Do 6 % Sterling Bonds 102 105 


see eeeseeees 


ne 
ee 


































[ April 22, 1889, 


CANALS AND DOCKS. 















eri. 
o ‘ 
4 = Name, 
mM | Aa 
Stk.|100 |Birmingham Canal ..........s0.00. 
Stk.'100 |East and West India Deck .. viene 
Stk.'100 | Do 4% Debenture Stock............ 1 
100 100 |Francis Canal, nae, . % ” eee 30 
100 100 |Grand J unction +e eee note 
BO 1-20 | TOT AE. svanssmmpmetipeiatanssseicoie 
GER 1100 Tale TRG oo ceccncsssscecanepersce 
Stk.|160 | Do 4% Debenture Stock 
Stk.'100 Do 44 % ae 
Stk. 100 [Lendon and St Katharine Dock 
Stk.'100 | Do Debenture Stock, 4 % 
Stk. 100 | Do 44 % Preferential ...... ane 
Stk.|100 | Do 44 % New Preference............ 
Stk. |100 TERRES BIE acts ens an susie det: sasaeoabas 
Stk./100 | Do5 % Perpetual Preference ... 
Stk. 100 Do 5 % benture 
Stk..100 |Regent’s or (London) Canal ......... 
Stk.'100 |Southampton Dock .............c0c00088 
Stk./100 | Do 44 % Debenture Stock ......... 
20 | 20 |Suez Canal Shares............. bceaieee +-/102 105 
ose | con |. AU BEPORE CRIMEAN sciccccccssucesl oon, ica 
Stk. 100 |Surrey Commercial Dock ...... smitivia = 165 
Stk.|100 | Do 4} % Debenture Stock . pa 
Stk.|100 | Do Minimum 4 % A Pref. Stock. eal 
Stk..100 | Do5 % B Preference Stock........ pa 
Do5 % Cc oe 


Stk. 100 


“COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &e. 


“10 | 1 \Agricultural of Mauritius, Limited = 7 
Stk.|100 |American JnvestmentTrust, Limited 
POOUUGOE 55005 cdc setddenniachis duane 
S8tk.|100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred)}106 109 
= ' apenas Trust and Loan, Lim. % 5 
10 | 4 |Anglo-American Brush reine: ois 
10 | 10 |Artizans’, &., General Dwelli 


Australasian "Agency and Bai 
Corporation, Limited ............ 
Australian aud New Zealand Mort- 
GOO, EAMINOG | ssi cresccssescensscas 
Australian Mortgage, Land and 
Finance, Limited ........ 
Do 4 % Debenture Stock. 
Avonside Engine, Limited 
Aylesbury Dairy Company, Lin. ... 


™ 
or 
* 
ae 
o 
eooa - 


10 | 10 |Barnagore Jute Factory, Limited... 
10 | 10 |Brighton Aquarium ..................... 
10 | 2 |British American Mortgage, Lim.... 
25 | 2})/British and Australasian Trust and 

EsOOR, EAMMVOG os secnscses. srveeesees 
10 | 3 |Brown, Davis, and Co., Limited...... 
40 | 363/City Offices, REE conse sccoasl 


= 100'| Do 44 % Pref. Mortgage Bonds.. 
| 20 |City of London Brewery, Limited, 
6 % Preference 


Herat eee eeeeeeentene 


12 |City of London Real ee Lim. 





1) 74| Do New 1241 Shares ..............000. 
18 | 4 |Colonial, Limited .............csscccceees 
6 Compagnie Gen. des Asphaltes de 
os | PRONE, EAMMIOON, oceans cécrtenioalt 
| 5 |Credit Foncier Egyptien .. nee 
00 |100 Do Land Mortgage Debentures... 
"0 10 |Credit Foncier of Mauritius, Limited 
14) aD —s Limited, A Shares ............| .. 
| COs cercecercccccececceecceccencoooecce 
Stk.' 100" on sal Pala, Chdecnsnecseuioneaeienl 
Stk.'100 B redeem. 


8tk./100 | Do Preference .......06:.0ceccscscescosss 78 83 
Stk.100 | Do6% Debenture Stuck..... cooseee[AlD 124 


10 sic 7 |Devas, Routledge, and Co., Lim. ... 
|Diamond Rock Boring, Limited ...| ... 

: ! : 'Electric Light and Power aes - 

10 | 10 Eley Brothers, LARROE » sccicnsesndes 

10| 6| Do New.. 





Stk. 100 Emigrant and ‘Colonists’ ‘Aid Gor. 
poration, Limited, Stock “e 
|246 | Do Shares.. 4 2 
100 Foreign & Col. Gov. Trust, ‘. ‘Pref.114 116 
-100 | Do Def. receives no divd. until 
5 % has been paid ro ee ..|114 116 
| 14 Fore Street Warehouse, Limited . 
| 104 Foster, Porter, and Co., Limited . 
a General Credit & Discount, Limited 
= eet Stock Investment, L. 
9 Henry & Edward N. Levy & Co., L.| 4% 54 
10 |Hughes’ Loco. and Tram. Engine 
Works, Limited .......ceccoccssesses 
73 Imperial Credit, Limited... seseecoee 
. | Do Surplus Certificates............... ee 
.|100 improved Industrial Dwellings, L.|11i 113 
S| 300 BO os ccc cccy caetnveivecnon 44 5 
10 |India Rubber, Gutta Percha, and 
rt an peemanche 
100 | Do6 % Debentures ...... 
3} International Financial Bocicty, 
75 |John Brown and Co., Limi 
10 \John Moir and Son ........ 




















4 








eee eeetemesenees 





5 |Land and Mortgage of Egyp 

4 Do 5% Mortgage Debentures...... 
7 i Extract of _— peat 

ore Lion ee Limited 

20 De fon tual = % Preference...... 

373' London Financial Association, Lim. 

Stk.|100 0 London Goncral Omnibus, Limited 

10| 1 |Manitoba Mortgage and Invest., 

10 | 2 |Mauritius Land, &c., Limited 


10 | 10 
50 | 50 
25) 5 
10; 1 
















SE. 
ofEbSEy 


3 


e 





me 
Sg 
See 


Metropolitan an Association for Im 
wine’ ’s Safe, we Linteed eal hase desesie 
Municipal Trust, Limited, Ordinary 22 24 
\National Discount, Limited ... 

National Mortgage and Agency of 
| New Zealand, Limited . 





Q 
S sm 
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eT ee. on ie. 64 


COMMERCIAL, FINANCIAL, 
INDUSTRIAL, &c.—Con. 


| 


re. 
——\ 
g 
8 


Name. 


| Paid. 


eee eas 


10 {National Safe Deposit, Limit.d 
5 ‘Native Guano, TLimited........0e.eeeees 
q| New os 
Do New 5t Shares 
: New South Wales Mortgage Loan 
} and Agency Company, Limited 
4 'New Westminster Brewery, Limited 
4! Do6 % Preference . 
9} New Zealand Loan and Mercantile 
i Agency, Limited ......--+-.- —— 58 
5 New Zealand Trust & Loan, Limited y 
95 | Do Preference ....-------+-e0 setesees 
8 Norton Brothers and Co. Limited 
10 Omnium Securities, Limi 
10| DoB 
6 |Pawson and Co., Li 
7 Phospho-Guano, Limit 
20 \Price’s Patent Candle Company, 
Limited .......ee++ss- ae 
90 | 10 ‘Railway — Trust, Limited) 
100 | Do5 % Debenture ..-.;-..; 
%O 1 10 Railway Share Trust, Limited, A... 
29 | 20| DoB6% Preference....... 24 
100 100 |Reversionary Interest Society, L...! waa 
100 | 25, Do New Techn | 208 
10| 5 |Richard H 33 44 
100 |100 | Dod % Debentures ‘99% 100} 
25 | 25 Rio de Janeiro City Improvements, | 
Limited .....cceccesceccernsecseeennenes 27% 284 
100 100 Do 5 % 1878, Red. Deb. Reg. 
100 {100 | Do to Bearer ......... soeneeaneensenens 
| 5 Royal Aquarium, &c., Limited 
5\ 5! Do % Preference ,. 
100 |100 Russian 5} % Land Mort., Series 2) ... 
100 1100 | Do Series 3 ...-s-+s-seerregeee* ‘ 
ly | 2 |Scottish American Investmen 
10} 1 \South African Loan Mortgage and 
| Mercantile Agency, Limited | 1; 3 
10| 2 |South Australian Land Mortgage 
and Agency, Limited 
100 [100 | Do 44 % Debentures, 1886 
Crt./100 Submarine Cables’ Trust 
12 | 12 'Telegraphic Construction, &., Lim. 5 
100 |100 | Do6 % Bonds 
5| 5} Do 2nd Bonus Trust Certificates) 15 
5| 5 Tramways and General Works, L.| 5} 53 
1 [Trust and Agency of Australasia, 
0 | Limited 
10; Do 
5 |Trust 
20 | 3 | Do New ....ecceise:cereregrescceneesntens 
10 | 8 |United Asbestos, Limited, Ord., A... 
10 | 10} Do Deferred, B 
15 | 6 United Discount Corp., Limited ... 
10 | 10 |\United Lim. and Vorwohle Rock 
|  Asphalte, Limited 
100 |100 United States Mortgage 6 % Sterl. 102 104 
20 | 20 |United States Rolling Stock 38 1 
10 | 10 |Val de Travers Asphalte Paving, | 


Limited 
10 | 8% Young’s Paraffin Light and Mineral 
| Oil, Limited 
1| 1 /Zoedone Company, Limited 


Seanad | Shs 


BISSSSRR Tee 


43 5t 


IRON, COAL, AND COPPER. 


20 |Bolckow, Vaughan, & Co., Limited.) 26 27 
12| Do 154 163 
10 |Chillington Iron, Limited 2 2% 
20 [Ebbw Vale Steel, Iron, and Coal, L.} 9 10 
24\English & Australian Copper, Lim.| 1 13 
93|Huntingdon Copper & Sulphur, L..., 14 2 
100 |Lehigh and Wilkes Barre Coal, Ist 
Mortgage 6 % Sterling........... | $8 100 
5}|/Muntz’s Metal, Limited 7 
100 |100 |Nantyglo and Blaina Ironworks, 
“Preferred,” Limited 
3] 2 Nerbudda Coal and Iron, Limited...| 
10 | 10 |Newport Abercarn Black Vein) 
Steam Coal, Limited 
20 | 20 |New —— Collieries, Limited, 


Pref. 
20 | 20 |Pelsall Co 
5 5 |Rhymney Iron, Limited | 2) 
5 | 33) Do New } 21 
109/100 | Do7% Debenture Register, 1896 100 105 
\\100 | Do 7 % to Bearer, 1890 100 105 
10 | 10 \Sydney and Louisburg Coal and| 
10 Railway, Lim., Ordinary Shares; 2 4 
+0 5 | Do lst Pref. Ordinary Shares...... | 6 8 
3 10 | Do 2nd Pref. Ordinary Shares ...| 3 5 
25 [West Cumberland Iron & Steel, L... 14 35 


SHIPPING. 


| 
African Steam Ship. ......cs0 sesseseses 
{Amazon Steam Navigation 
Pon Steam Shipping, I tmited... 
General Steam Navigation 
Do 5 % Preference cseseseeeeeeeeee| 
Do 5 % 1877 (6758 issued) 
ondon Steam Boat, Limited 
Do 5 % Preference Stock 
Mercantile Steam Ship, Limited ... 
Merchant Shipping, Limited 
National Steam Ship, Limited 
Peninsular and Oriental Steam 
74{Royal Exchang 
3|Royal Exchange Shipping, Limited 
e Boge Mall Steam tea 61 
nion Steam Ship, Limi e 
10} Do eee »| i 
10 }Union Steam Ship of New Zealand.} 13 


GAS 


10 |Alliance & Dub. Consums, max.10 % 
8} Do7 % 


oO 
20 \Bahia, Limited 
20 | Do 10 % Preference, Limited 
5 |Bombay, Limited .................. 
4\| Do New 
100 |Brentford Consolidated ............ : 
20 | Do5 % Preference 
| British 
20 \Cagliari Gas and Water, Limited .. 
Stk.|100 |Commercial 
Stk.|100 | Do New Stock ......... geeaeieaes 
Stk.|100 | Do 43 % Debenture Stock 
20 | 20 |Continental Union, Limi 
20 | 14| Do New, 1869 & 72 
20 | 20| Do7 % Preference 
10 | 10 ‘European, Limited ..................--. 
10 | 73} Do New......c.cccceceeeeeseereernees ences 
10-1 BDO NeW .nccccccescsiscceccee.2-+0000-00-2- 
Stk./100 |Gas Light and Coke A, Ordinary ... 
Stk.'100 | Do B, 4% maximum 
Stk.|100 | DoC,10% Preferential.............../2 
Stk.100 | DoD,10% — 
Stk.100| DoE,10% — 
Stk.|100 | DoF,5% - 
Stk.\100 | DoG,74% — 
Stk.|100 | Do H,7 % maximum 
Stk.\100 | Do 4 % Debenture Stock 
Stk.|100 | Do 4} % a 
10 | 10 |Hong Kong and China sac 
Stk.|100 |Imperial Continental ........+....-....) 1% 
Stk.|100 |London : 
Stk.|100 | Do 1st Preference 
5 | 5 |Malta & Mediterranean, Limited... 
5 | 23|/Manuritius, Limited 
100 |100 |Metropol. of Melbourne 6 % Deben.| ... 
20 | 20 |Monte Video, Limited 
5 | 5 |Ottoman, Limited 
5 | 5 |Oriental, Limited 
5| 4] Do New 
5| 1] Do New, 1879 
10 | 10 |Para, Limited 
10 | 2}\Petersborrg and Viborg, Limited | o- 
20 | 20 |Rio de Janeiro, Limited eg 
10 | 10 |San Paulo ...........ccceeceeeeeeeereesee es ..| 12% 
Stk.100 |South Metropolitan, A 
Stk.|100 | Do B 
Stk. |100 | Do Perpetual 5 % Debent. Stock.|120 125 
5 | 5 |Tottenham & Edmonton Gas Light 
and Coke Original 8 9 
8 | Do New Ordinary taf 


nalses | Share. 


a 


LAND AND INVESTMENT. 


214) Australian Agricultural ......+++ ade 
British American Land 
Canada Company 
Central Argentine Land ....++-+++++--- 
|Hudsen’s Bay : 
Land Securities, Limited.....-.....-.-+| - 
Natal Land & Colonisation Co. Lim. 
Do 8 % Preference 
New Brunswick L. and Lumber 5 % 
Newfoundland Land, Limited 
\North British Australasian, Lim....| 35 45 
Do 6 % irredeemable Guaranteed/102 107 
1 \Otago & Southland Investment L...| 2 2 
Peel River Land & Mineral Limited 
Queensland Invest. & Land Mort. L. 
Do Add. Shares iss. at 4 pm.all pa. 
Scottish Australian Investment L..| 
Do New Ord. iss. at 35 % pm.all pd.| 95 105 
Do 5 % Guaranteed Preference... 


Do 6 % - 
South Australian Land 
) [Van Diemen’s Land ...... 








WATERWORKS. 


20 | 15 |Antwerp, Limited 
Stk./100 |Chelsea ........----.s+-+00+4 ssees 
20 | 20 |City of St Petersburg, Limited 
10 | 10 |Colne Valley 
Stk.|100 |East London . 2 
50 | 50 |Grand Junction Maximum 10% ...} 
100 |100 |Kent 
10 | 43\Kimberley, Limited 
Lambeth Maximum 10 %_ ......-+++- 2 
Do 10 % Nos. 14,285 to 15,782 
Do 73 % Nos. 4,001 to 7,662 
Do 74 % Nos. 12,987 to 14,284 
Do 4 % Debenture Stock......... , 
New River, New....cc-cc-cecseeeereeeeers * 
Do 4 % Debenture Stock 


West Middlesex 
Do New Shares 


i oor oor 


TEA AND COFFEE. 


Assam Tea seees 
British Indian Tea, Limited 
Darjeeling Tea, Limited . 
Eastern Assam Tea, Limited 
Hunasgeria Coffee, Limited ... 
Jorehaut > cali 
Lebong Tea, al 
Luckimpore Tea Com. of Assam, L. 
Do NOW .ccssessersesseesersneess eececscescee 
5 |Moyar Coffee, Limited, 1880 .. ® 
Ouvah Coffee, Limited . a 
Upper Assam Tea, Limited.......-.+++ 


60, 
70,000 


20, 


30,0001 2}. 


10,000 
os 


82,500, 4 4 (Canadian Copper and 


20,000} 1 
125,000! 


200,000 
125,000 


50,000 
80,000 


14, 
100, 


349, 
190,080 


19100001 


| 


BRITISH MINES. 


5 |Assheton, Limited 
1 \ Devon Great Consols, L. 


Marke Valley i 
32 Mwyndy Iron Ore. Lim_| 
. 1} {South Caradon ‘20 30 
... | 656 ‘South Condurrow ......| 
... | 7/124 South Wheal Frances...| 
j < ‘Tanxerville, Limited wf aif 


35,000, 2) 2 |Alamillos, Limited 
000} 


2 ’ 
i 1 f |Almada & Tirito Consol. | 

\ Silver Mining, Lim.) 
20 7 |Australian . 

23 | Australian United Goid, 

Limited ............-2-] 2 oes 

50 50 /|Bilbao Iron Ore, Lim.. 45 5 

| Sulphur, Limited... 1 1 


7 |\Cape Copper, Limited...) 46 48 
186 |Chonta'es, Limited ...... % 
1 (Colar Gold Mining, L..} 4 
5 \Colorado United, Lim...| 14 
32 |Copiapo, Limited 3 
1 |Devdlah Central Gold 
| Mines, Limited ...... 
1 \Devala Moyar Gold 
} Mining, Limited ... 
} |\Devéla Provident Gold) 
| Mining, Limited ...| 
‘Don Pedro North del} 
| Rey, Limited......... 
‘Eberhardt, Lim‘ted 
‘Exchequer Gold and 
Silver Mining, Lim 
\Flagstaff, Limited 
|\Fortuna, Limited 
\Frontino and Bolivia 
| Gold, Limited 
'General Mining Associa- 
| 


0 
1 
1 
5 
+ 
1 
1 
1 
1 
1 
1 


ee 


1 


nono 


Mining, Limited .. 
‘Indian Trevelyan Gold 
| Mining, Limited 
L. X. L. Gold ant Silver 
| Mining, Limited 
iLa Plata Mining and 
| Smelting Company 
| of New York 
iLast Chance 
| Mining of Utah ... 
\Linares, Limited 
'Londoaz and California, 
| Limited . 
‘Mysore Go!d Mining, L. 
\Mysore Reef Gold Min., 
Limited a 
\New Quebrada, Limite 
Do 6 % Deb. j 
New Zealand Kapanga 
Gold, Limited 
\Nouveau Monde Gold 
\Ooregum Gold Mining 
of India, Limited ... 
Panulcilio Copper, Lim. 
Pestarena United Gold, 


1 
1 
4 
3 
Limited 
20 | 'Pontgibaud Silver Lead 
2 
1 
1 


0 
2 
2 
8 
1 
1 
1 
1 


o YK = =~ =. 


Mining & Smelting. 
Port Phillip, Limited... 
{Potosi Gold Mining, L. 

Gold 

Mining, Limited ... 

Richmond Consolidated 

Mining, Limited ... 

100 | 100 |Rio Tinto, Lim., Mort- 
Bonds, 1880 .. 


a Retell = all tte 
. " 


> ar eet 
ee 


Saga -wtndn nine in Ceara 


<* ” ~ 
es 


oe Quaaee ni 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 












































Half. | Dividend per | ° | 
Revenue past Half- ividend per, | , 2 
iat Sear. i; Cent. | | ee | Receipts. | lg Aggregate 
— 5 | Cost |,4) 2 | Receipts of Half. | Miles Open | 
Exp'nded Work- |Interest | 3 PS 1-5) 6 “4 33 P P 
| Gross |, Work: Interest and Ist 2nd | & | #8 |$48| 8. | 2 Pee) A Y in 
exLeased) Re jing Ex- ae Hit. mu. Hif. Name of Railway. ,~ | be of IS#s = Ee: per a : ear, 
san ee gaat a) GG? |) 
3, | Prefer S | 563/ $8 = e. | 3 — 
exits | & Duty. > 1880 1881 1382 |e | & jasd| a" | &"| 3 ase.) 1881, | 1862, ies, 
peer er paar See RS ene a eee a ———— 
Po Poe 2 \%|%|%) sz; 2| 2 | : £2 2 ee 2 | # | 
787,568 30,572 15,561 10,964 2 14/2 | Belfastand Count ty Down|Apris 1,148, 435, 1,583; 1,031) 17,570 29) ... 16,126) 13,611) 55) 5m 
1,860,784 89,245 49421 28,946 2 | 1} | 14 |Belfast&Nrthn.Counties, 14 2,273, 1,857, 4,130; 3,284) 13,419 26. ... | a 136} | 1364 
$7,729,520'1,432,811 692,713 510,916 1} | 13 | 2$ *Caledonian .................. 16 16,247, 39,263 55,510, 54,430) 48,604 75,100) 587,185) 565,101) 758 | 758% 
2,263,650 119,929 52,559 56,107, 14 | 4 1 (Dublin, Wicklow, & Wex. al a es tie. on 16,407, ... | ... | | an 1354 | 135} 
5,988,621; 300,285) 119,458, 86,487) 3h | 22 | 34 |Furness .............0..0c0000 16, 2,247, 9,273; 11,620, 6,969, 44,378 91/146 | 172,150) 150,987 127, 127 
10,261,552, 555,359 271,531 153,951) 2} | 24 , 23 *Glasgow & Sth. “Weatera| 15, 7,793, 12,812 20605) 19,949) 31,07C, 63120 221 1166, 216,384) 3283 | = 
36,193,751 1,704,024 878,020 687,297, 14 |... 1§ (Great Eastern w............. 16, 33,878, 22,909, 59,787) 58,587, 41,954! 66 74% 817,508, 766,304) 8564 | 
32,914,623'1,779,228 935,518 573,289, 3; | 2 | 34 Great Northern ............ 16, 28,952) 38,206, 67,153, 66,281; 37,423, 761235 960, 185, 919,056) 894 | gag 
6,040,955) 316,605) 155,221, 78,030, 2) 2 | 2§ Great Northern (Ireland) 14) 8,175, 5,264, 13,457; 10,862) 1793} 23 o 163,844) 150,854) 467 467 
4,178,009, 150,705) 78,259 69,699... ... |... "Great North of Scotland] 15, 1,968, 3,329, 5,297) 5,415) 14,815) 2 63 | 55,961) _ 52,758) 289 | 999 
7,489,389) 356,637, 195,506, 48,137, 24 1} | 2} Gt.Southrn. & Westrn.(I.) 14, 7,800; 6,057; 13,857) 12,048, 15,515 27) . 185,418, 165,064) 474 | 474 
€8,373,514 3,984,843 1,028,178 1,445,654 2} | 23 | 3§ Great Western ............... 16 74,450, 72,608, 147,053, 143,390 31,277, 67,1424 2,026,530 2,905,101 2,189 | 2,166 
34,989,936, 1,918,062 1,019,122, 480,712 23 24 | 2) Lancashire & Yorkshire 16 27,895, 43,437, 71,332, 70,920, 69,425, 145,154 1,099,429, 1,037,230) 493 | 490 
87,910,583 5,253,311 2'660,552 1,326.211 4 3: 4 London& North-Western! 16 78,855, 106,199, 185,054, 181,730, 50,350, 106/1714 2,600,353, 2,578 281) 1,7482 | 1,720} 
22,264,396 1,154,878 505,499 365,452 41 1) 44 (Lon. Brightn.,& S.Coast/ 15 34,732) 7,807, 42,539, 44,800 93,520 103)147 | 521,560, 471,026, 4133 | 
23,745,773 1,464,879 789,477, 336,123 3; 233 3 London & South-Western| 16 37,997, 16,117, 54114, 50,040, _29,62¢ 68/137 702,782 634,043, 7264 | 
— 516) 663,16) 324,914 298,103... . ... | ... London,Chatham,& Dover, 16, 19,498) 4,128, 23,626, 24,198 156, 111) 154) 31g 285,446, 287,390, 53H | 
040,396, 67,303 32,321) 8981 3} | 14 | 3} |Lon.,Tilbury,& Southend) 16 2.098} 347) 2,445) 2,033) 21,956 49/161 | 25,959] 24,833 ‘S 
25,165,602, 960,680 456,398 457,616 2... | 2 ‘Man., Sheftild, & Lincoln. 16 9,404 21,472 30,876, 30,490, 91,604) 212) 89 | 475951 433,665 269 | 
837,779 72120, 27816 2375 5:|5 | 5$ Maryport and Carlisle ... 9, 509) 2,125) 2634| 2.977, 20,100, 64) ... | 33,384) 34,745) 41} | 
9,304,327; 291,162 110,562, 96,740, 25 | 24 | 2} Mctropolitan.................. a oe w+ | 11,685) 11,478 720,200, 916/122} 172,662, 169,037 | * 


625,278 10,610 6,019, 5,567, ... |... | St John’s Wood ......... > ee re 
‘$ | ... |Metropolitan District ...| 16) 
| 





aa 


5,592,858 178,086 87,176 100,073 | 7,088) 7,038 434,187, 558, 59 108,643 110,134) 124 | 
69,208,676 3,626,770 1,894,433 1,008,598 3 23 | if NED scttininnsncenvpessiins 16 51,305, 81,343. 132 648, 137,609 55,151! 106/139} 1,931,791 1,881,550, 1,249} i, 
4,577,322| 233,833 138,029 63,014) 1 1 | 14 |Midland Gt. Western (i) 14) 4751, 4,732) 9,483, 7,940 12,320, 21 a 16,854 107,687) 370 
31,801,779,1,254,888 609,605 575,304 1 | 1 | 2} |*North British.............. 16 15,448, 32,956 43,402 46,871, 31,452 55 982 504026, 478.612, Oty | 
56,323,374'3,403,960 L 712385 755,802, 44 | 3} | 44 |North-Eastern ............... | 15. 87,219) 85,954 123, 173, 122,861 57,587, 82,169} 1,776,531 1,697,075, 1,490 | 1,490 
3,396,192, 245,906 121,885, 49,422, 3} 33 | 33 North, London “as ar 15 6,319) aa 2 = 342 324,019, aon 124,722. 119,663) 2 2 
' | ordshire—Rai , 3,85 : 6,2 136 ee | KOO ¥ ‘ 

7,826,738 $32,564, 171,275, 110,325, 18) 2 1 1B)” Canal oo. cssscsscseecoees | a omaha 1522 1605 | 8. } 183,502 172 f) aig iis 
1,319,538, 80,751 36,006 29,941 53 | 54 | 54 [Rhymney oo... eee i | 3,324, 2,816 20,547 45,208 47,686, 42,533, 652 85} 
21,312,689 1,176,711 531,064; 310,300 4 13) 4 (South. Bastorn | 35 30,408 8,862 39,360, 42,164 58,177) 109.138 497,890, 466,126 359 354 
3,546,080, 337,839 166,984 63,193 8 8 | 8} Taff Vale .............. | 15 ont 12.405, 11300 36,440, 178287 ws | ie POL 
2,079,045, 87,265, 46,278, 38,021, 13 2 | 1 \Waterford and Limerick) 14 .. | 2,116, 15) ... oo «=| owe S| «(KE AQ 





COLONIAL AND FOREIGN. 


’ Receipts. | Total Receipts. 












































| Receipts. , Total Receipts. 





Week - | . Week | aceen 
Name = _Endng. 1882. 1881. 1882, | 1881, | Name. —__Endng.| 1882.) 1851.| 1882. | 1881. 
S181 & joe te | oe £ 
Bahia&S.Fran. Feb. 25 1,278 1,455 10,666 11,669 } Madras ......... Mar.11, 11,566 11,599 123,908, 111,08 





Bmby.,B.,&C.1. Mar. 11 17,710 17,413 176,123 164,898 | Meridnal. Italy Apr. 8 26,180 26,589 357,599, 362,366 
Det.& Miiwkee.. Apr. 6 5,100 4,400 63,900 48,860 | Ottoman... ..... 1) 2254 2397) 25,323 22,776 
Fast Indian ...' 15 78,404 70,651, 1,399,318 1227436 | Oude &Rohlknd Feb. 25, 11,158 9,731 101,294) 74,677 

z. Hastern Bengal Mar.11 6,922 5,800 76,832 74,568 Paris & Orleans Apr. 8 99,114 90,358 1,224,955, 1171208 
G.Tk.of Canada Apr. 15 45,717, 45,435 609,576, 624,9.0 Do New ......, & 39/229 36,014 527'467' 499,072 
Gt. Indn. Penin.| 15 95,132 74,053 1,217,933 901,427 } Paris & Meditr.| 824518 249141 3,163,012 3047275 
Gt W.of Canada 7 19.860 23,060 190,206, 211,200 Do New ......! 8) 18,096 16,958 230! 356) 229,204 } 














EMIGRATION TO THE 
LANDS | CANADIAN NoRTH WesT. | 


Dominion Government t) complete and work a Transcontinental line of railway 
to the Pacific Ocean) offerfor SALE FARMING and GRAZING LANDS in the 


Fertile Belt of the North West along the line of Railway and its branches to 
actual settlers, at 10s. sterling per acre, payable in annual instalments, but 
Subject to a rebate of 5s. per acre for cultivation of one half within four years 
from date of purchase, 

Purchasers will have the additional advantage of paying for these lands in 
the Land Grant Bonds of the Company which will be accepted at a premium 
10 per cent. above par, and accrued interest allowed. These Bonds in 
denominations of $1000 bearing 5 per cent. interest, can at present be 


obtained throu —_ the Bank of Montreal, 9, Birchin Lane, London, at the 
price of par and accrued interest. 
For further information respecting the Country, proof of its Agricultural and 
a Stock-raising ae can the way and cost of reaching it, &c., apply to 
the CANADIAN PACIFIC RAILWAY COMPANY, Sestielense Heese, 


don. E..0. 


~ HUBBUCK’S PATENT W WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 
Each Cask of Pure White Zine is Stamped—* Huspucx’s, Lonpon, Parent.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 


These Paints are packed in 1 !b, 2b, 3 1b, 416, 71b, and 14]b tins, and will be found of | 
great advantage. Being mixed ready for immediate use, no further preparatioa 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &c. 


HUBRUCK’S PALE BOILED LINSEED OIL 


Being much purer than raw Linseed Oil, is the only boiled Oil that can be used tur White 
and delicate coloured Paints. It dries quick and hard. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For coating Iron and Wocd Ships’ Bottoms ; a preservative agains fouling and corrosion. 
This composition is ready for immediate use, and is applicable 
to ali the purposes of other paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the Best and therefore the Cheapest, oud are ,roperly packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


i RR RR LR RR 





1 


* The aggregate i is reckoned in these cases for the the ualt-year begi beginning ist Februar; lst February 





ea 


| Smyn &Cassaba 


oo Receipts. Kno Receipts. 
ee 
eae 1882, | 1881. 1882. | 1881, 
aa csimentoaanses heerutssenterninniiansanainennt 
| e)s1-41 8: 
Apr. 2) 3,619 2,009, 27,178, 25,754 
SORE 5s << cvecnee Mar. 11) 19,360 20,137) 182,463, 223,835 
South Austrian |Apr. 1| 68,061 66,369: 849, 431, 802,982 
South Indian.. .|Mar. 4) 4; 6,196 6,029) 54, 642) 59,745 
Sthn. of France} Apr. . 52,804 51,121, 726,221 633,620 
Do New ...... 8, 20, $13 20,725, 238" 732, 260,803. 
Wstn. of a ae 8! 69,315 57,626 804, 243, 7 


> New ...... 8| 35,140 27'897' 421" .256 368,651 











Name. 














Now ready, crown 8vo, cloth, wire-bound, 5s, 


A SHORT INQUIRY INTO THE 
PROFITABLE NATURE OF OUR 
INVESTMENTS. 


(THIRD EDITION, REVISED AND ENLARGED.) 


With a Record of more than Five. Hundred of our 
most important Public Securities during the twelve 
years 1870-81, 


By ROBERT LUCAS NASH, 
Compiler of 


“Fenn on the Funds”—Editions X., XI., and XII 

“Mr R. L. Nash has gathered together a great 
amount of suggestive information......... His plan is to 
go through the leading classes of Securities, and to 
ask in each case, ‘How has this class of investment 
paid?’ The results are very remarkable.—The Times, 


London: Effingham Wilson, Royal Exchange. 





870, price 5s, 


SOME ARTICLES 
THE DEPRECIATION OF SILVER 


AND 


TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 


The Articles are those contributed to the Economist 
on the Silver Question by Mr Bagehot, and are now 
reprinted, with a Preface written by himself, shortly 
before his death, in view of this publication. 

C. Kegan Paul ‘and Co.,1 Paternoster square, B.C. 





Price 10s 64. 
BAN . ee 


ENGLAND, FRANCE, & GERMANY, 
1844-1878. 


WITH REMARKS ON THE CAUSES WHICH INFLUENCE 
THE RATE OF INTEREST CHARGED; 
and 
AN ANALYSIS OF THE ACCOUNTS OF 
THE BANK OF ENGLAND. 
By R. H. INGLIS PALGRAVE. 
London: Effingham Wilson, Royal Exchange. 


———$——$— ee a eens 
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The LIST of APPLICATIONS for SHARES will be CLOSED on or before TUESDAY, 2nd May, 1882. 





THE BRITISH 


NORTH BORNEO COMPANY. 


etter epee eapppoe pnse ddnensee 
Incorporated by Royal Charter, under the Great Seal, dated 1st November 1881. 





CAPITAL, £2,000,000, DIVIDED INTO 10,000 SHARES, OF £20 EACH. 
FIRST ISSUE, 65,000 SHARES. 


4,500 Shares fully paid are 


Shares which 
Of the 60,500 Sha leaving 45,500 Shares, 


taken by the British North Borneo 
amount due to them under the Contract of 19th April, 1882. 


remain, 15,000 Shares, with £10 called, have already been applied for, and will be allotted in full 
which are now unconditionally offered to the public. 


Provisional Association (Limited) in part payment of the 


at par, 


The Directors are prepared to receive aeration for me Sw Shares to an amount not exceeding 10,000 Shares in all, the calls upon 


which, and upon the Shares with £10 called, 


On Application 
On 14th July 


NIE sc idan nteipacpeatconen saene 


SRR RR ER He Ree eee ee Ree eee eee een eee eee 


Oh Peet CIO. <= 0c cackcaccs 


be payable as follows :— 





£10 Paid. £20 Paid. 
&2ad £&ead 
100 100 
SO OO nce ere 40 0 
Ms oe 710 0 
210 0 710 0 
ee Oe gn 20 0 0 


By virtue of the Charter and Deed of Settlement, the liability of the Subscribers is limited to the amount unpaid on their Shares. 





COURT OF DIRECTORS. 


Sir Rutherford Alcock, ECB, late H.B.M. Minister at Pekin, 14 Great Queen 
Westminster, 5.W. 

J eee Esq. (Messrs Harvey Brand and Co.), 65 New Broad street, E.C. 

John Cunliffe, Esq., 35 Cornhill, EC. 

Alfred Dent, Esq. (Messrs Dent Bros. and Co.), 11 Old Broad street, E.C. 

John D. Dewhurst, Esq. (Messrs G. and R. Dewhurst), 38 New Broad street, E.C. 

Edward Dent, Esq. (Messrs Dent Bros. and Co.), 11 Broad street, E.C. 


The Right Hon. Lord Elphinstone, Carberry Tower, Musselburgh, 
The Hon. Sir Henry Ke 
Richard B. Martin, Esq., M.P. (Messrs Martin and Co.), 68 Lombard street, E.C. 





NB. 
1, G.C.B., Admiral of the Fleet, Winkfield, Berks. 


Rear-Admiral R. C. Mayne, C.B., 101 Queen’s » SW. 


gate 4 
a Myburgh, Esq., Q.C., formerly Council to H.B.M. Government in China, 


mple, E.C. 


SOLICITORS. 


Mesers Freshfield and Williams, 5 Bank buildings, E.C. 
BANKERS—Messrs Martin and Co., 68 Lombard street, E.C. 
AUDITORS—Messrs Turquand, Youngs, and Co., 41 Coleman street, E.C. 


Messrs Harwood and Stephenson, 31 Lombard street, E.C. 
BROKERS— Messrs J. and A Scrimgeonr, 18 Old Broad street, E.C. 
SECRETARY—Benjamin T. Kindersley, Esq. 


OFFICES—11 Old Broad street, London, E.C. 





From the commencement of the present century, and even before that date, 
public attention has from time to time been directed to Borneo as an encouraging 
field fer European enterprise and industry. 

By means of untiring labour and a large expenditure of time and money on the 
part of several leading merchants and others, the northern portion of that great 
island, with absolute rights of sovereignty, has been acquired, peaceable posses- 
sion obtained, and the whole vested in the British North Borneo Provisional 
Association (Limited), by whom the completion of the pioneer work has been most 
successfully accomplished. 

The territory was in 1877-8 granted in perpetuity by the Sultans of Brunei 
(Borneo) and Sooloo, and the Pangeran Tumongong of Brunei, subject only to 
payments amounting in all to $12,500 (about £2,400) per annum. Owing to the 
great importance of the acquisition, a Royal Charter has lately been granted, one 
effect of which is the formal recognition of the title of Mr Dent and his Associa- 
tion to the territories granted to him the Sultans.—(See Earl Granville’s 
Despatch, 7th January, 1882—Blue Book--Spain, No. 1, p. 204.) 

This Charter, further, without injuriously restricting the Company’s freedom 
of action, confers corporate powers of a very beneficial character. 

The area acquired is about twenty thousand square miles in extent, and, as will 
be seen by the map, is in the form of an irregular triangle, with more than two- 
thirds thereof bounded by the sea. The coast line exceeds five hundred miles, 
and all islands within three leagues are included in the cession. 

The territory occupies, politically and commercially, a position of much im- 
portance in the China Seas, a a splendid harbour and navigable rivers, 
and has an exceptionally good tropical climate. There are fine mountain ranges, 
alluvial plains, and large tracts of virgin forests, containing gutta-percha, india- 
rubber, camphor, and other jungle produce. It has a favourable rain-fall, is 
south of both typhoon and tropical hurricane latitudes, and much of the soil is of 
undoubted fertility, well adapted for the cultivation of coffee, tea, cinchona, 
sago, tapioca, cocoa, pepper, sugar, tobacco, indigo, cotton, and other tropical 
products, besides which there is evidence of valuable mineral products. 

The object which the Company have in view is the carrying on of the work 
begun by the Provisional Association, and the further improvement and full 
utilisation of the vast natural resources of the country, by the introduction of 
new capital and labour, which they intend shall be stimulated, aided, and 
protected by a just, humane, and enlightened Government. 

The benefits likely to flow from the accomplishment of this object, in the 
opening up of new fields of tropical agriculture, new channels of enterprise, and 
new markets for the world’s manufactures, are great and incontestible. 


The experience of four years (during which seven stations have been established, 
with European residents —e them) has afforded ample — that the 
natives are eager to — the alle of civilised government. ey and their 
late native rulers (the latter in the receipt of the before-mentioned subsidies to 
the extent of $12,500 per annum) are well affected towards the Company. 

i anticipation of the Charter, the Provisional Association secured the services 
0 : « W. H. Treacher, formerly Acting-Governor of the British Colony of Labuan 
a H.B.M.’s Consul-General for Borneo, and appointed him Governor of the 

erritory, which post he has filled since his arrival in Borneo, in August last, 
with considerable success. 
wat Association early realised the advantages of introducing Chinese labour, 
C consequently engaged the services of Sir Walter Medhurst, late H.B.M.’s 
ebjers aa: and he hee 3 remeton to the Bast to explein the position ont 
7 eee t ompan e Chin and initiate a regular system of free 
mumigration into Harte Berean. if - 
tylmmigration from China to any desired extent is confidently anticipated. In 
aa town of Elopura, recently founded by the Association, four hundred 
ae ae have already settled, and advices Jest received from Singapore 

, y more inese 0 e artisan an rick-making c were 

proceeding thither on their own account. 
ular steam and mail communication has been established between all the 

TL m the territory and Singapore. 

hi € prosperity of Hongkong, the Straits Settlements, and other colonies in the 
Pes » Shows how the establishment of a firm and settled Government among 
por ern races has been attended by a rapidly-increasing industrial — 
of thi, eaty development of both trade and revenue. Some cases in illustration 

Th 8 will be found in the Appendix noreeeeys the prospectus. 

a as me of the territory exceeds ten million ‘(10,000,000) acres, and grants of 
aiteaon made to planters and others who can show that they are qualified to 
ae & view to encouraging immigration, and accelerati 
ave the Company are empowered to make vances to planters, 

‘chants, and companies, who may be desirous of em with capital in 
thet mining, commercial, or other enterprises within the territory. In 
vienes.i nstance, and until the richness of the country is demonstrated by expe- 

ce, it may become the policy of the Company to conduct mining, planting, 


the development of 


and trading operations to some extent on their own account, but the chief and 
ultimate aim of the Company will be to attract independent capital and labour. 


The fiscal returns are steadily increasing, and should soon cover the cost of 
administration. In addition to these,and among the many other resources of 
revenue available in the Company’s possessions are the following :-— 


(1.) Sales and leases of lands for plantation, building, and other ~~. 
Under this head it may be mentioned that several applications from Ceylon 
planters and others have already been received and are under consideration. 

(2.) Royalties on jungle oduce, i., gutta-percha, india-rubber, camphor, 
beeswax, edible birds’ nests, ar, canes, rattan, and timber of a very valuable 
character, well suited for exportation to Europe, China, and other mar The 
jungle produce in the Company’s territory is known to be of special value, and 
gutta-percha (which is almost exhausted in other parts of Borneo, the export 
from Sarawak alone having reached one million pounds sterling) is known to 
abound. There is no doubt the demand for gutta-percha will increase 
enormously for the use of cable, telegraph, and telephone companies, and that 
this article will prove a highly productive and increasing source of revenue 
to the Company. ; 

Trade returns from Borneo generally are not obtainable. Tho following, 
however, which show the value of exports from Sarawak only, are extracted from 
the Sarawak Gazette of 2nd May, 1881 :— 











a i 
CRRA IOIOID aig. Soin oes snmecnticrnceeseens don cetonaneqcessncoscneqencnanen 244,855 
pn ep OAL TEAL ILE ALLL IL SII DALI ADS. ts 57,095 
NOI oS onde tao bese =n pide dh <hheabapeivcnnalibuiamiasdedtncatpopee 6,758 
Blair eatthd (ee) oa cinceinss eters wep eentin<qpgaqetteedenceenatepe<oeeee 2 

IIE sda cdade deities beqnaseesceyscne<eccsscecoksscasosecsoupanspanttyitindean 4,638 
SIIB Ga is tite vids dens. «ntsc tne Rhee aap deitatrpaesinnnnneeting 29,183 
ROO ahi ty ceased»)... pore ppecnened Seems 2,617 
IO iii oi. cine Risch «4, cpranecenhatnas ete pimenndd- <natincnenetpepanntn Becnees 20,262 

Total jungle produce .........-ceeseeee muslitneccanengen 
ORS BO MOE on 5. oie ego cisiiccvcgo<nvieneivien stecsitodinee mepmmagetn vakiaiag 1,222 
TN ee Boast db nice siesccasinnssentnnsisencearnanisemmangnaliasntiel 28,633 
WO ico). cos ln gp scttnib seated sdeaceunetionehecagamngpigaeytatecenatte 40,057 
SiR MOG Riva seiediveccccdvcvecsesscessescsevssacssoessstteonginanapenmmaiaoancnas 343,143 
HEP OIIIOOE 5. iccsness ese ccsentecenséoesenonssnenrinnshbsedpeecememeeteccnes GES 
RUIITIOIG ocicvensernesacsisitttnis eeheeneintnsoenich tenepenninipomamemnas | Se 
930,108 

Obinae BERR cccteiee ss 2000 +dcdéiaivais sncrtnwarsiocgeene aibenepeeninns 
Tih CAEN ig ices csvccsenisassmdnsrersevesseqesocen 1,880,444 


le produce mentioned above. The fact that such 
arawak after the jungles have been worked 
value of the unworked 


Attention is called to the j 
a quantity is exported from v 
between 30 and ears, gives some idea of the enormous 
jungle taken over by the Company. 

AD the reports of the <Btewn of Cho Aemecletion 3 have into the 
country confirm the idea, more especially with reference to large quantities 
of gutta-percha, camphor, rattans, and edible birds’ nests. “- 

The edible birds’ nests are an article of luxury much prized by Chinese. 
Immense caves, plentifully supplied, have already been discovered in the Com- 
pany’s territory, and these caves are reported to contain, also, la quantities of 
guano, the value of which is yet to be ascertained. (See Appendix. 

(3.) Minerals and Precious Stones.—A range of mountains runs from the west 
to the north-east coast of Borneo, culminating in the splendid mountain of Kina 
Balu (13,698 feet high), situated in the or territory. the western side 
of the island, in the Sarawak and Dutch : minerals 
now being worked an gold, —_— quicksilver, antimony, and coal 
There is every reason to suppose that mountainous £ . 
territory aatler deposits will be found, and that large will arise, as 
coveries are made, by working the minerals, or by the sale of mining righte. 

Antimony, native , coal, and mineral oil have already been reported to 
exist b the officers af the Association. mineralogists are 10W 

in ascertaining the extent and value of these deposits. u ioe 

4.) Planting.— the many products for the cultivation which 
ot ) Fane of the are reference must be made to sago. 
The native name for Borneo is Island. 


or Sago More — 
0,000 sago nually exported from Sarawak 
| forte “ool ies on Saeed in 1879 was £161,432.— Vide Bine 


Book, 1.BM. Consuls’ Reports, e sago palm is indigenous to th 
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(5.) Trading and Commercial Operations.—As the benefits of a settled Govern- 
ment and civilisation are extended, and immigration increases, a wide field for 
| trade and commerce of almostevery description will, it is anticipated, be open. 
The situation and natural advantages of the territory, the present want of new 
channels for capital, and the past successes of British colonisation, combine to 
ustify this anticipation. 
; (6) Fisheries. "The coast yields in addition to other products, pearls, mother of 
pearl, béche-de-mer or trepang, and tortoiseshell. __ . 3 . 
An exhaustive account of the resources of the territory is of course impossible 
within the resources of a prospectus, but the facts above justify a belief that, as 
civilising influences are further introduced, and capital more extensively applied 
to stimulate the great natural capabilities of North Borneo, there will be a rapid 
‘augmentation of every item of the revenue already initiated, and a great future 
secured for the territory acquired by the oe. 
In the Despatch already referred to, Lord Granville concludes as follows :— 
“The experience of three years shows that the peacefal and intelligent develop- 
ment of the great natural resources of the country is steadily increasing, and 
there is every reason to believe that a sound and liberal system of administration, 
will be established by the Company, which will spread the benefits of civilisation 
among the native population, and open up new and important fields to British 
trade and en rise and to the commerce of all nations.” ’ i 
In consideration of a payment of £210,000 in cash, and £90,000 in fully-paid 


| 


+ 


On completion of the purchase the Provisional Association will b3 wound up 
The greater part of the consideration to the Association represents expen 
actually incurred and defrayed s'nce 1877 in respect of the subsidies to the Su] 
and others; the purchase and chartering of steamers, the salaries of office th 
equipment of exploring expeditions, the erection of building:, and the sua 
tion of the various establishments and their maintenance for more than f 
years. The Association have also agreed to pay all the legal and other prelimi 
expenses of and incident to the formation of the Company, including those of 
obtaining the Charter and the costs of the deed of settlement, and all othe 
expenses of the Company up to the first allotment of shares to the public. . 
The property sold to the Company includes an armed steam yacht, 215 tons 
Y.M.; four steam launches, boats, guns, stores, buildings, and furniture, belo 
ing to the several residencies established in North Borneo and Labuan, upwar 
of twenty tons of copper coinage minted for the Company, a printing press, saw 
mill, machine-shop fittings, and other necessaries which have been acquired up to 
the present time for carrying on the work of the Provisional Association. 
The Agreement, dated the 19th day of April, 1832, between the Provisional 
Association, of the one part, and the omer: of the other part, and copies of 
the Charter and Deed of Settlement, and of the grants and leases, may be seen 
at the Offices of the Sol.citora, Messrs Freshfield and Williams, 5 Bank buildine 
sea —_ or Messrs Harwood and Stephenson, 31 Lombard street 
naon, 1.0, F 






shares of the Company, the Provisional Association will transfer to the Compan 
| the territory and all their interest, rights, powers, and property of every kind, 
and pay all debts and liabilities incurred 7 the Association up to the 30th June, 
1882, the date fixed for the completion of the purchase by the Company, and also 
undertake the current expenditure in Borneo and Labuan (including subsidies) 
‘up to the same date, so that the Company will enter at once unencumbered into 
eashehe possession of their territory, with an official establishment in active 


practical operation. 


r ’ 
(ROOKE S MINING AND 
SMELTING COMPANY (Limited). 

Notice is hereby given, that the LIST of APPLI- 

| CATIONS for SHARES will CLOSE, both for London 
jand New York, on Wednesday, the 26th inst. The 
Allotment will take place on the following day 

(Thursday), at 12 o’clock.—By order, 
R. 8. ARCHBOLD, Secretary. 


Applications for shares should be made on the enclosed form, accompanied bya 
aan of £1 per share. Where no allotment is made the deposit will be returned 
in full. 

Prospectuses and forms of application for shares can be obtained at the 
Offices of the Company, from the Bankers, Messrs Martin and Oo., 68 Lombard 
street, London, E.C., from the Brokers, or Solicitors, 


London, 21st April, 1882. 


as to its value. This he agreed to do by consen' ing tc 
previde for the expenses of three experts approvei by 
the Chairman, viz., Mr T. Currie Grezory, C.E., F.G.S.; 
Professor J. S. Newberry, President School of Mines, 
Columbia College, New York; and Mr William 
Step’ ens, Manager of the Mar an:i Forest and Mining 
Company of Sardinia (Limited). These three gentlemen 
visited the mines and smelting works in August and 
September last, and two of them rema ned there n- arly 
three wees engaged daily in mating a thor ugh 
exami ation and inquiry in order to sa'is y themselves 
as to the value of the property. The full rep rts may 
be seen at the Office of the Company. The Chairman, 
James E. Thorold Rozers, Esq, M.P., alvo visited t:e 
mines and works in Septe nber, and per-onal y examined 
them, co ferring with the experts. Hi. opinion of th: 
undertaking is embodied in the following letter :— be safely increased to £150,000, in consequence of recent 
Oxford, Nuvember Ist 1831 discoveries in the Ulay. The junction w ich has been 
To the Directors of the Crooke’s s.ining a d Smelting , effect-d between the Ulay and Ute veins indicates in 
Company, &c, the opinion of MrGre-ory a quantity f ore exceed ng 
Centlemen,—I went to Colorado in Sept mber last, | 100,000 tons, of the net value of £400,000, in a dit oa to 
and a mines = ae wou: ks: f Messr: | the reserves a ove sta‘ed. 
Crooke and Co, In order that I might t! oroughly : ‘RE 
inform myself of the situati n an! future opportunities This b anch Pes eo heetindi “teas 
of the mines and works, I went from Gunnis n City, | lucrative branch of the under aking, for nat onl will 
and returned via the southern terminus, Del Norte. | tie ore fron the Company's mine b a 7 
Fr m each of these stations a railway is in nee of bullion, but the pacha when oat aie. ma. is 
construction to Lake City. The terminus of each lie | believed, profit lar ely by purchasi g an 1 redu:ing the 
will be close to the works, and these railways will | ore fron neizgibou ing mines, which have no other 
gre tly cheapen a cost 7 — fuel and fluxes to | me ns of utilising their produ tions, except by s nding 
the works, and of produce from ¢ ne t e ore a great distance at a heavy cost, and Mr G egory 
10s on Allotment, and the balance in I went to the bottom of the Ulay Mine, ani carefully | stat.s:—*1 must als» .dd that if facilities of transport 
calls, as follows :— inspected all the levels, I went through the w-rks, | te gi en, these works are most likely to be the great 
examined all the smelting pro esses, conferred wi h the / y Ld 


, 0s Three Months after Allotment. 
—— £1 = oie re experis, who were still on the spot, and with Messrs 
+ 



































The estimates of the experts will te found fully set 
out in detaijlin pages 19 to12 of Mr G egory's, and 
pages 33 to 36 of Professor Newberry's, report, aud the 
supplementary reports. 

‘the Directors are confite»t, looking at the length of 
time during which the mine and works have been 
carried on, the repor's of those who have visited the 
property, and the discoveries which have been made in 
pursuance of their recommenda‘ion, that no under- 
takin 5 of a like char cter yet : flered to the pu lic has 
less e!. ments of speculation in it. 

RESERVES. 

Atthe date of the experts’ visit to the mines in 
Septe nber last, the net value of the reserves was esti- 
mated at £99,000. Mr Gregory, in his supplemental 
report, states that the value of these reserv s may now 





COLORADO, UNITED STATES OF AMERICA. 


(JROOKE’S MINING AND 


SMELTING COMPANY (Limited). 


Incorporated under the Companies’ Acts, 1862 to 1890, 

. wheréby the liability of each shareholder is limited to 
the amount of his shares, 

Capital, £301,000, in 60,000 Ordinary Shares of 25 each, 
and 200 Founders’ Shares of £5 each, of which 19,000 
Ordinary Shares and the 200 Founders’ Shares are 

* taken by the Vendors in part payment of the purchase- 
money. 

The Ordinary Shares are entitled toa cumulative divi- 
dend of 15 per cent. per annum before any divid nds 
are paid on the Founders’ Shares. Further profits will 
be divided, one-half amongst the holders of Ordinary 
Shares, and one-half amongst the holders of the 

* Founders’ Shares. 
Issue of 41,000 Ordinary Shares of £5 each, payable as 
follows :— 
5s on Application. 


smelting centre of the di trict ‘or 30 miles radiu , an! a 
large bu iness carried on independent of the mines,” 
The works are situated half a mile from Lake City, at 
the Granite Falls of Lake Fork. The fall is about 50 feet, 
and the amount of work it is capable of doing is almost 
unlimited. Th: works are ver complete, and all the 
buildinzs and too!s in good orJer. 


The buildings anil micinery comprise extensive 
s nelting and reduction works, co ‘centratin s mill, assay 
office, dwelling and boarding houses, reverberatory, 
roasting, s'agging, matting, cupelling, silver and blast 
furnaces, one 85-horse turbixe, one 30-horse engine an i 
boiler, one 10-horse engine and boiler, fuur s*ts Ournish 
and American grinding rolls ani stamps, &c., &c. 

Pro-pectuses can be obtained at the Bankers, 
Broke s, and Solicit rs; or a the Offices of the Con- 
pany, Das wood House, ‘ew Broai street, London, 
where c pie. of t e Contrac , Reports, and Articles of 
As ociation can b: seen. 


A] ‘ 
Tu GLOBE COMMERCIAL 
* TELEGRAPH CUDE. The most complete Code 
inthe World. £55sper Copy. By the Author of the 
well-known “ International Telesvaph Code.” 
oo Adams, and Co., 32 Paternoster row, 


od - £1 15s Seven . - Joh: and Robert Crooke, who have develop d and are 
4th , £1 10s Nine cs ie superintending te mines and the works. Some sugges- 

tions wiaich I mude to Mes 8 Cro>ke, as to deferriig 
their receipt of divide ds tll such tim? as the mine 
could pay a high rate of profit, were accepte! by tnem, 
and have been included ii the cont acts. The vender. 
have in this matter shown tueir thorough confideuc. in 
the future of the pro erty. 

I may mention that the day before I left a specimen 
of the Cunnison Anthra ite Coal was brought to the 
laboratory and ana'ysed. It contained only 4°65 ash per 
cent. As soon as te railway is opened this coal will be 
available for smelting, instead of the coke now used, and 
will greatly s orten and economise the process. 


I had interviews with the five brothers Crooke, resi- 
dent either at New York, Chicao, or Lake City. Oue of 
the pri. cipal objects wuich I had before me in my 
journey was to see these gentlemen. I can confid nly 
bear wi ness to their business ca aci'y, their inte li- 
gen e, their probity, and their zeal; and I attach the 
greatest in;ortince to their continued superintendence 
of the mi es and works, till such time as manazers, 
appointed by the Di:ectors, have been trained under Mr 
John Crooke. 

Though I cannot assume the authority of a profes- 
sional mineralogist, | was entirely satisfied with the 
report o the experts sent out by the Board, and was R 
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Directors 1n Lonpon. 
James E. Thorold Rogers, Esq., M.P., Chairman. 
Robert Tennant, Esq , Director of the Great Northern 
Railway, Vice-Chairman. 

J. Spencer Balfour, Esq., M.P., Director of the London 
and Lancashire Fire Insurance Company. 

H. S. Coulson, Esq., Director of the United Discount 
Corporation. 

John Dixon, Esq., C.E., Laurence Pountney hill, E.C. 

Robert Ewing, Esq. (late of Messrs Finlay Muir and 
Co., Bombay and Calcutta.) 

Ellis Gilman, Esq. (Messrs Gilman Brothers and Co.’, 
Director of the Ocean Marine Insurance Company. 

A. R. Grenfell, Esq., Director of the Brazil'an Imperial 
Central Bahia Railway Company (Limited.) 

H. W. Maynard, Esq. (Messrs Maynard Brothers and 
Co.), Director of the London and St Katharine Docks 
Company. 

Robert Milburn, Eeq., Director of the City of London 
Brewery Company (Limited). 

M. M. Moore, Esq. (Messrs W. B. Huggins and Co., 
London and Glasgow), Director of the Calcutta Tram- 
ways Company. 

Directors tn NEw York. 
(Will act as a Committee to the London Board ) 

* The Hon, William Dorsheimer, late Lieut.-Governor 
of New York. 

D. Willis James, Esq. (Messrs Phelps, Dodge, and Co.), 
New York. 

David H. McAlpin, Esq. (Mes:rs D. H. McAlpin and 
Co.), New York. 

The Hon. John N. Go-dwin, Ex-Governor of Arizona. 

John J. Crooke, Mining and Resident Director at the 
Mines. 

* This gentleman, representing the American prc- 
prietors, will not join the Board until after the comple- 
tion of the purchase. 





0 TAL INDIAN 
ENGINEERING COLLEGE, 
Coorers HILt, STAINES. 

This College has been recently placed on a new 
basis, and the advantages afforded by it as a traini 
institution for those who purpose adopting the Civi 
Engineering profession in India or elsewhere are 
now offered to all persons desirous of following the 
course of study pursued there. 

A number of students not exceeding 50 will be 
admitted to the Colleze in September, 1882. Candi- 
dates for admission must, on the Ist July, 1882, be 
over 17 and under 21 years of age, and must give 
satisfactory proof of their having received a fair 
general education. 

The Secretary of State for India will offer 16 
a»pointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the College in September, 1882, at the termination 0 
their prescribed three years’ College course, that is— 
in the summer of 1885. The Secretary of State for 
India will further offer two appointments in the 
Indian Telegraph Department among the same 
students after two years’ course of study—that is, 
in the summer of 1884, 


In the event of there heing more candidates for 


able to put their statement to the test of my own 
examination on the spot. I am sure that the extent to 
which ore can be raised and produce obtained is a mere 
matier of labour and capital, and that the quantity can 
be indefinitely i.creasei. The assays (which I have 
inspected) and the reports show t’.at the lodesincrease in 
va'ue as depth is attaine . I have hithertosp k n of the 
mine o ly. The Smelting Works, which now occupy a 
smal! part of a: area of thirty acres, more or less, may 
be advantageously extended, the wat r power at the 
tills being practically unlimited. Hence, apart f on 
such works es are needed for the Company's mines, it is 
easy to supply me ns for crushing a:d smeltiig any 
foreizn o:es, and of develop ng a lucrative business on 
this ; art of the pr -perty.—I am, y ur faithful servant, 
(signed) JAMES E. THOROLD ROGERS, 


PROFITS, 

It is -hown by the experts that when they we e at the 
mines upon an out ut of 20 tons of forty-ounce o e per 
day, a profit at the rate of over £40,000 per annum was 
being rea‘is d, and that when the other furnace now 
re.dy fr erection is at work, an* rock dril's are intro- 
duced, which can be doe at once. the profits, on the 
same basis of calculation, will be over £80,000 per 
annum. When the railways are opened, which it is | 
peg pe ne — June, and increased advantagrs as | 
to fuel, fl:xes, &c., are thus afforded, it is intended to issi ne . ‘lao odeteil 
double the works. This can be effected at a moderate —_ ee Cobre eon xen Sea ts 
expenditure, and further increased profits will at once | gates of application for admission. 
ensue, | For all further particulars apply, by letter only. to 

Since this tire telegrams have reached the Directors, | the Secretary, Public Works Department, ndia 
which show that, owing to the great improvement in Office, S.W., or to the President, Royal Indian 
the quality of the ores, the present smelting plant, by | Engineering College, Coopers Hill, Staines. 
the use of six rock drilis, can produce a rate ot profit of | U D. 
£72,000 a year. India Office, 4th November, 1881, 





BANKERS. 
Messrs Williams, Deacon, and Co., Birchin lane, 
London. 
Brokers. 
Messrs Satterthwaite and Co., 6 Austinfriars, 
Secretary—R. &. Archbold, Esq. 
Orrices. 
Dashwood House, 9 New Broad street, London, E.C. 
Applications for shares, with a deposit of 5s per 
share, should be made to Messrs Williams, Deacon, and 
Co., London, 


ABRIDGED PROSPECTUS. 

This Company is formed to purchase and work the 
rich mining ies belonging to Me«srs Crooke, 
together with their extensive smelting works, situated 
= —— district, Hinsdale County, State of Colorado, 

Before any contract for the purchase of the property 
was negotiated, the vendor. Mr John C, Crooke, was 
called upon to substantiate the assertions made by him 
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